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Al  The  Lookout  |  Some  Easement  Seen  In 


GOVERNMENT 


CORPORATION 

SECURITIES 


STRIKE  THREATS 
BRING  TEST  OF 
CONTROL  POLICY 


Irresponsible  Union  Agitators 
Getting  Out  of  Hand 
With  Demands 

PUBLIC  IGNORED 

i 

Dominion  Revenues  and  Profit  I 
Margins  Affected  by  Squeeze  | 
Between  Rising  Costs  and 
Fixed  Prices 


C  A  Mire  P  PROFESSIONAL  labor  agitators, 

.E.  AMES  &  CO.  launched  a  dcs- 

L I  M  ITEO  li**!!*  •«  .<• 

I  pcralo  final  tlnvc  to  ■widen  their 
Businui  Eitabliahed  l$S9  !  personal  power,  and  union  reve- 

i  'Hies,  recognizing  tliat  war  pro- 

1  ^alb^^L  i  I  *•  »•  •••  I 

!  duction  activities  have  now 
Toronto  Winnipeg  Vancouver  (  reaeiied  their  peak  and  l:i\-offs  in 
Victoria  New  York  London,  Eng.  |  soiiie  (lireetions  niT  likely,  with 
i  resullant  rasing  of  the  labor  sup- 
!.  ply  situation  in  many  distriels. 

^  "  '  ■—  y  Jn  tills  final  desperate  push,  the 

■  --  dangers  of  inflation  as  result  of 

troublc-inaking  efforts,  and  the  I 

ASBESTOS  CORP.  “'"■1 

Rf  ATMTATMC  llir'll  police  and  fire- 

ill  Alii  1  Alllu  lllljll  strike,  the  strike  of  Montreal 

white-collar  city  employees,  the 

ftfITPIIT  I  FVFI  railroad  strike,  are  a 

v  U  1  1  U  I  liU  T  Llli  fo^v  instances  of  labor  troubles 
—  whieli  are  seriously  testing  con- 

Production  Continuing  at  Ca-  aimed  to  prevent  run-away 


Income  Tax  New  Budget 
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ASBESTOS  CORP.  | 
MAINTAINS  HIGH  j 
OUTPUT  LEVEL! 


Building  Products 
Earnings  Shaded 

Although  business  of  Build¬ 
ing  Products,  Ltd.,  ha.s  been 
fairly  well  maintained  this 
year,  compared  with  1942,  pro¬ 
fits  arc  down  due  to  operation 
of  new  excess  profits  tax  rates 
for  full  12  months,  instead  of 
six  months. 

Earnings  for  past  year  will 
be  shown  a  shade  under  VO 
cents  a  share,  wliich  is  the 
maximum  profits  allowed  un¬ 
der  present  EP.T.  rates. 

The  lower  earnings  rate  has 
been  reflected  in  reduced  divi¬ 
dend  payments,  with  dividends 
now  on  60  cents  annual  basis. 
Year-end  extra  of  10  cents  a 
share  paid  in  recent  years  wi<s 
omitted  for  current  year. 


SECOND  PAYMENT 
ON  CANADIAN  CAR 
CLAIM  EXPECTED 


pacily  —  Increa.sed  Taxes, 
Costs  Affect  Profits 

NO  MARKETING  PROBLEM 

Production  of  Asbestos  Corp.  this 
past  .vear  has  been  well  maintained, 
with  operations  con.sistcntly 'at  capa- 


infl.atioii. 

Unfortunately,  Governmental 
Itaiulling  of  some  of  these  strikes, 
notably  the  abject  surrender  of 
the  Oucbec  provincial  govern¬ 
ment  to  the  C.C.L.-C.T.O.  after  the 
union  bad  called  out  police  and 
firemen  in  Canada’s  metropolis  at 


city  of  presently-working  facilities,  «  critical  time  in  tlic  war,  has 


and  still  at  capacity. 


served  to  w  het  greed  of  some  cle- 


Costs  have  risen,  however,  and  it  ,.,1,0^  ranks  and  to  en- 

Is  possible  final  earnings  showing 

nay  reveal  .some  decline  from  1342  courage  the  less  responsible  agi- 


level.’  For  1942  company  reported  ta tors  in  labor  ranks. 


earnings  of  .Sl.53  a  share  on  common,  «4 

after  deduction  for  federal  taxes  and  Severe  Test  at  Hand 
a  special  deduction  of  $150,000  for  Of  Inflation  Controls 
general  reserve.  That  some  decline  „ 

is  probable  is  indicated  by  tho  fact  Some  effort  is  being 


general  reserve,  loar  some  uecime  rr  .  •  ,  •  „  _ 

is  probable  is  indicated  by  tho  fact  effort  is  being  made  to 

that  the  company  has  reduced  divl-  resist  the  inexcusable  strike  of 
dend  payments  this  year  to  Si. 30  a  Montreal  city  hall  employees,  and 
share  from  SI. 40  a  share  in  J942.  The  Washington  government,  at 

company  has  been  following  a  i>ohcy  ,  •  nffnrfc 

of  dividend  distributions  coinciding  '''  sitciuious  e  f  . 

closely  with  earnings  fluctuations.  io  avoid  a  railroad  strike  and  still 
Tlicrc  appears  to  bo  no  question  of  keep  inflation  controls  effective, 
continuing  demand  for  a.sbc.-jto.s  for  situation,  however,  has  be- 

duration  of  the  war  —  and  probably  really  serious,  and  has  been 

„.P.chens.on  i„  indus- 
well  a.s  es.sentiai  civilian  needs,  and  trial  and  business  eiicles  gcncr- 
demand  has  been  ahead  of  .supply,  ally.  “Concessions”  to  labor 
This  is  particularly  true  in  the  case  „,.o„ps.  thus  increasing  costs, 

tncrcascd  this  pa.st  year,  a  result  of  to  the  .siiuecze  on  profit  margins, 
the  better  shipping  situation.  Eng-  .\t  the  same  time,  the  advantages 
land  has  been  anxious  to  get  all  the  lar.gc-.scalc  production,  in  mat- 
asbestos  it  can  obtain,  but  in  recent  unils  co.sts,  arc  being  lost 

T/xSrS  »  n,„„bcr  „(  n,  xvar 

portant  market.  buying  is  iiarcd  or  revised.  Inas- 

Recent  amiouaccmcnt  of  post-wer  ,auch  as  a  major  source  of  govern- 
coriStruction  planning  together  wi^a  revenues  is  income  tax 


asbestos  it  can  obtain,  but  in  recent 

vears  the  shipping  problem  has  am-  .  •  ,  ,  • 

itrd  amount  of  exports  to  this  im-  for  a  number  of  induslri 
portant  market.  buying  is  iiarcd  or  revi 

Recent  amiouaccmcnt  of  post-wer  ,„i,eh  as  a  major  source 
coriStruction  planning  together  '"La  |,iQpta]  tax  revenues  is  i 


May  Get  Balance  Due  on  Ger¬ 
man  Claim  Early  in 
Cominjil'  Year 

PETITIONS  ASKED 

The  prospects  of  the  Canadian 
Car  &  Foundry  Company  Limited 
receiving  another  subslpntial  pay¬ 
ment  early  in  the  new  year  on 
account  of  its  outstanding  German 
claim  have  become  very  muc.h 
brighter  recently  due  to  the  special 
developments  a  t  Washington. 
Leading  officials  of  the  company, 
it  is  known,  have  been  working 
with  representatives  of  the  dif¬ 
ferent  American  companies  in¬ 
terested  in  a  further  payment, 
and  the  Claims  Commission  have 
requested  that  petitions  be  placed 
before  them  early  in  January.  The 
group  who  have  been  handling  the 
Company’s  claim  at  Washington 
are  satisfied  that  the  payment  to 
the  group  of  companies  will  be  of 
considerable  size,  and  might  oven 
come  close  to  meeting  the  balance 
of  payment  of  principal  and  in¬ 
terest  still  outstanding. 

As  closely  as  can  be  figured  tho 
company,  on  the  first  big  payment 
a  couple  of  jears  ago,  received 
about  half  of  their  claim,  as  re¬ 
presented  by  the  main  amount  ot 
loss  and  interest  on  the  amount 
from  the  time  the  destruction  of 
the  plants  occurred.  While  offi¬ 
cials  at  head  office  of  Canadian 
Car  have  been  somewhat  loath  to 
say  a  great  deal  about  recent  de¬ 
velopments  it  is  learned  that  those 
connected  with  the  task  of  co¬ 
operating  with  the  representative.; 
at  Washington  are  now  very  con¬ 
fident  regarding  the  outlook'  They 
point  to  the  fact  that  payment  to 
large  American  companies  can  ' 
only  be  made  provided  the  Amer¬ 
ican  subsidiary  of  Canadian  Car  , 
gets  its  pro  rata  amount.  , 

When  such  a  payment  occurs  i 
there  is  a  strong  belief  that  a  sub¬ 
stantial  interim  distribution  will  be  i 


One  Income  Faniilv  .Mav  "f  ‘‘Winninfr  The  V 

Oblaiii  Relief  In  New  *  Carryinjr-On  in  The 

I  Seliediiles  cuKy  Which  Scem.s  S 

^  By  r 

LOOK  TO  ELECTIONS  ■ 

IVIuv  Af.iL. «  1  Ottawa.  —  Just  the  other  da\ 

May  .Make  Lar^ci  writer,  and  asked  him  why  he  made 

Portion  of  lax  plan.';.  '^I’he  implication  was  that  tl 

Rcflimlable  prime  minister.  Actually,  the  impl; 

_  thing  to  remember  is  that  no  matti 

Spt'cini  *. orrrs|K>ii(ii'inT  |  of  the  government.  Thus  he  not 

Toronto  —  Frequent  reports  tii.'it  I  future  policy.  Again,  he  decides  wh 
changes  will  be  made  in  the  p.ir-  j  issues. 

sonal  income  ta.x  structure  are  not  !  Xo  matter  how  able  the  other 
quite  as  baseless  as  they  arc  some-  so  many  words.  What  King  .ways  be 
times  reported  to  be,  althoiigii  the  leader  becomes  prime  minister,  the 
net  result  of  such  ehanges  i.s  not  liecomes  important.  For  instance, 
e.xpeclcd  to  liavc  any  immeeliat.  ef-  pp„p,p  ,0  ,,.hat  Col.  George  Drew  hai 
f^-l.  the  Financial  Times  learn...  whether  they  were  justified  in  thu 
he  reasoning  behind  the  e.xp'-rl.a- 
tians,  aside  from  lliu  roocaled  hints  .  .  tt.  ^  . 

tivat  have  been  dropix'd  here  ,ind  statements  wei 

there  in  Ottawa  tliat  a  change  was  speclaeular  campaign  spceche.s,  inte 
coming,  is  [K>iiM<'aI  as  ninch  as  fi-  minister.  What  he  said  suddenly  be 
naneinl  and  .seem  to  have  .scMlcd  on  landmarks,  for  over  three  and  a  hal 

(he  following  pro()osilJon.s.  - - 

U  has  h-en  lepeatediiv  slated  thal  I'’  C  MAV  HDTAIN 
ta.v  colle^'tions,  or  at  least  tax  de-  V/.l/.f,  luH  I  UDIAIH 
m.ands,  liave  reached  a  level  wliicii 

can  not  Ue  safely  incro.a.sed  wiMioiit  Dir*  VATI? 

having  mo.st  unplea.sonf  efh','!;;  |jll|  I  II  I  Ij 

economically  a.s  well  <ls  politica'iy.  w 

Stories  to  the  effect  that  .Mr.  il.siey  AAI  TOC  DD  ATDTCC 

would  case  the  load  .somowh.af,  if  \/fI  1  IILi  1  IVAlIVlIilJ 

not  on  all  brackets  then  at  ieast 

in  .some  inslances,  are  basatl  largely  - 

on  thi.s  proposition.  However  the  p'grmers  in  West,  However, 
fact  that  henceforth  the  wiiole  ,,  r,., 

weight  of  the  go\  ernmcnt’.s  fi.-x'a!  Beconiin^f^  SuspiClOUS  of  So- 
machinery,  and  ail  forms  of  imhii-  cializinjr  of  Farms 

city,  will  bo  utilised  to  .stave  off  a  - 

further  inflationary  tendency  would  lawn  1  nv'  nirir'ir' vz’f 

not  seem  to  permit  any  form  of  tax  COLDWELL  ON  Dh-FhNLfc 
elianging  that  would  result  in  ieav- 

.  iMi  t  feiHwial  t  orrcsrMpmIcnce 

mg  sUH  more  i>urcha.S;ing  power  ... 

uncontrolled  and  free  to  compete.  W innipeg.— With  most  of  the  poli- 

The  only  way  out  therefore,  if  the  ^  Ihe 

government  wishes  to  do  sometiiing  '^'7',  ''  J,  .un 

for  the  personal  income  tax  payer,  ..e\t! 


Canadians  May  Be  Asked  To  Vote 
To  Continue  “King  Prosperity" 

Prime  Minister  Expected  to  Make  Case  on  Basis 
of  “W’inninff  The  War  and  The  Peace*’  and 
Carryinjr-On  in  The  Period  of  Economic  Diffi¬ 
culty  W’hich  Seems  Sure  to  Follow 

By  r  EM  PUS 


Ottawa.  —  Just  the  oilier  day,  .somebody  got  in  touch  with  thi.s 
writer,  and  asked  him  why  he  made  such  a  fuss  alwut  Mackenzie  King’s 
plans.  '^I’he  implication  was  that  this  writer  was  playing  stooge  to  the 
Iirjmc  minister.  Actually,  the  implication  is  away  wide  the  mark.  The 
thing  to  remember  is  that  no  matter  who  is  prime  minister,  he  is  head 
of  the  government.  Thus  he  not  only  determines  present  policy,  but 
future  policy.  Again,  he  decides  when  elections  are  fought,  and  on  what 
issues. 

Xo  matter  how  able  the  other  leaders  are,  what  they  say  are  just 
so  many  words.  What  King  .ways  becomes  the  law.  When  an  opposifon 
leader  becomes  prime  minister,  then  right  away  his  sliglitest  utterance 
liecomes  important.  For  instance,  scant  attention  was  paid  by  .some 
people  to  what  Col.  George  Drew  has  been  .saying  the  pa.st  couple  of  years. 
Whether  they  were  justified  in  this  otlitiidc  is  neither  here  nor  tlicre. 
But  the  moment  Drew  became  premier  of  Ontario,  everything  be  said 
wa.s-  imiiorlant.  His  statemenls  were  metamorphosed  from  mere  words, 
.speclaeular  campaign  spceche.s,  into  the  niea.surcd  sentences  of  a  prime 
minister.  What  he  said  suddenly  became  polilical  milestones,  democratic 
landmarks,  for  over  three  and  a  half  million  people. 
- *  Now  then  surely  no  one  slioulcl 

P  P  H  MAV  ADTATIJ  payins  too  much 

I.  I.  r  IflAl  lll■l  AII1  attention  to  llie  prime  minister. 

V*  V.t  •  inn  I  VU  1  fllll  You  don’t  Iiavc  to  like  him,  but  you 

Dir*  <r'nAIICC*  ITATC  'iaten  to  him.  Trouble  Is 

nlll  IlKIllINrj  Y  II  I  t  course,  he  d.ic.sn’t  take  tlie  people 
V  *  confidence  often  enough. 


Becominjf  Suspicious  of  So- 
cializin.c:  of  Farms 

COLDWELI,  ON  DEFENCE 

special  t'orrcsiMpmlcnce 

Winnipeg.— With  most  of  the  poli¬ 
tical  clamor  in  the  west  originating 
from  C.C.F.  source.;,  people  on  the 
prairies  are  wondering  whelher  the 


.01  u  e  pv.s^.u.  mcu.  K  -  I  '  .  established  parties  are  real- 

is  to  leave  the  ta.x  total  unchanged  ,  .  ,  •,  u.,  ”  i, 

Ihnt  It  Htr.i  going  to  Sit  by  ottd  take  It  on 


but  to  incroaM'  that  jiart  of  it  that  r  \u  ^ 

will  be  refundab’e,  while  Ics^ming  the  chm  from  the  new  upsta  t. -Ihey 
that  part  that  will  be  pa.vahle  a.s  a  ni’e  wondering  too,  as  to  the  basu, 
tax  pure  and  .simple.  The  idea  be- 
hind  this  is  that  the  Ux  paver  will 


hind  this  is  that  the  tux  payer  will 
not  consider  it  as  much  of  a  hard¬ 
ship  if  he  has  tlic  chance  of  getting 
a  larger  slice  of  his  tax  money  '.rack 
after  the  war  when  he  will  need 
it  probably  moix;  badly  than  he  doe- 
now. 

And  Good  roUtics,  Too. 

It  is  believed  that  in  this  mauiMr 


carried  at  liberal  length  by  the  press 
in  the  west.  Shrewd  observers  now 
r.  however,  ascribe  most  of  the  vilal- 
I'ce  i  "'t'tch  the  C.C.F.  reveals,  not  to 
[  ' '  its  own  polTical  organization  nor  to 
the  United  Farmers  of  Canada,  from 
which  it  sprung,  but  to  the  coopera¬ 
tive  movement  which  for  over  a 
generation  has  moulded  and  colored 


the  govemment.  will  be  able  to  lay  'litjcal  thought  on  the  prairies, 

two  birds  witli  one  shot.  It  will 

drive  home  again  the  principle  of  .  cooperative  movement 


saving  by  reemphasising  tlie  com¬ 
pulsion  behind  it  in  time  of  war.  For 


While  tlie  cooperative  movement 
has  gained  ground  in  some  .sections 
ot  the  east  and  in  British  Columbia, 


it  is  no  .secret  that,  a  lot  of  people  ether  parts  of  Canada  L  has  not 
have  unconscious’v  kissed  goodby  to  -suostantial  element  of  the  popu- 
the  money  that  has  been  withheld  behind  it  which  noun.hes  k 

out  of  their  pay  through  .such  com-  •"  >be  'vest  Close  fol.owers  of  the 
pulso'i'y  savings  as  have  been  en-  neie  howe\ei,  see  in  it  po.. 


party  here  however,  see  in  it  a  pos- 

forced  since  the  princip’e  was  laid  ^‘ble  medium,  through  which  a 

grouse  iiost-war  vote  might  express 

By' making  that  part  of  the  in-  other  areas  of  the  Domin- 

come  ta.x  larger  it  will  not.  only  >on  wiiere  its  ^aims  for  recognition 
create  more  substantial  credits  for  only  now  being  taken  senouslj. 


tax  payers  who  have  not  sufficient  Mr.  Coldwell  lias  predicted  vic- 
insurance  and  other  forms  of  volun-  torics  for  the  C.C.F.  in  the  next  pro- 
tary  savings  which  are  recognise.!  vincial  elections  in  both  Saskatch- 
as  alternatives,  but  it;  will  draw  '.he  ewan  and  British  Columbia.  He  does 
attention  of  the  average  income  ''of  appear  to  be  equally  optimistic 
earner  again  to  tho  fact,  that  not  for  .Manitoba  while  in  A.berta  his 


\  Progressive  Conservatives  arc  just 
a.5  interested  as  anybody  else  about 
I  what  the  P.M.'s  going  to  do.  'Tnis 
week,  our  operatives,  who  arc  never 
idle,  brought  in  the  1944  election 
campaign  to  us.  This  is  not  all  of 
j  by  any  means,  but  the  gist  of  it, 
i  we  think  is  here. 

King  will  contend  that  he  has 
run  the  war  successfully.  Giving 
!  full  credit  to  all  who  have  taken 
I  part,  the  premier  will  indicate  that 
I  Canada  has  played  a  great  role, 
I  put  up  a  wonderful  fight.  In  other 
words,  he  may  not  take  any 
iwrsonal  bows  on  that,  but  Mr. 
King  will  politely  draw  youi‘  atten¬ 
tion  to  the  fact  that  this  govern¬ 
ment  helped  direct  a  mighty  war. 

Then  it  will  also  point  out,  that 
having  done  that,  it  gave  the  Can¬ 
adian  people  prosperity.  It  will  not 
have  much  trouble  selling  that 
idea.  The  average  man  on  the 
street  knows  he  is  better  off.  The 
queues  in  front  of  the  liquor  store 
all  represent  people  who  did  not 
have  the  money  to  buy  liquor  three 
years  ago,  five  years  ago,  ten  .vears 
ago. 

King  will  explain  that  his  war 
machinery  on  the  home  front  kept 
wages  stable,  and  prices  down. 
True,  the  cost  of  living  went  up  16 
or  17  per  cent,  but  that  is  a  flea 
bite  compared  with  198  per  cent 
the  last  war,  or  the  way  costs  have 
gone  up  elsewhere.  In  other  words, 
King  while  fighting  a  war  with  one 
hand,  fought  on  the  domestic  front 
with  the  other  to  make  Canadians 
prosperous.  He  will  not  have  much 
trouble  proving  to  most  people  that 
they  are  prosperous.  His  difficulty 
I  will  be  to  indicate  that  he  and  not 
1  the  war  did  it.  Most  people  just 


which  arc  rceognise  l  vincial  elections  in  both  Saskatch-  ]  fay  tho  war  made  them  prosperous, 
s  but  it;  will  draw  the  euan  and  British  Columbia.  He  does  It  "’ill  be  the  P.M.’s  difficult  role 
the  avcra<^e  income  not  appear  to  be  equally  optimistic  to  prove  that  this  is  not  true,  and 


everything  he  pays  to  the  govern¬ 
ment,  is  ‘‘irretrievably  ’ost,"  a.s  many 
of  tliem  think,  or  suspect,  now. 
Whether  seme  form  of  easily  asce-. 


partisans  will  encounter  both  the 
old  major  parties  and  the  Social 
Creditors.  .X'evertheless  ho  predicts 
.1  majority  tor  his  party,  following 


likemiood  of  considerable  demand  i!.,.i„oss  profits  one  of  the  i  ”iade  to  the  holders  of  the  com- 
for  Canadian  asbestos  for  post-w.ar  on  mon  stock  of  the  Car  company,  as 

rcl\.,bilitation  and  rebuilding  in  Eu-  rliief  potential  sufferer.;  under  a  previous  arrangement  with 


tainable  record  will  be  made,  for  the  next  federal  elections. 


the  benefit  of  the  tax  payers,  is  not 
clear  at  the  present  time. 


While  the  C.C.F. 's  showing  in  the 
municipal  elections  in  the  west  was 


rope  and  other  war-ravished  coun-  Dominion  treasury,  which  has  | 
trios  —  .suggests  that  marketing  Is  looking  to  tax  revenues  so  j 

not  one  of  company’s  present  or  fu-  possible,  rather  than  bor- 1 

turc  major  worries.  ,  .  T  ,  ,  _ 1 

l.lke  other  companic.s,  however,  rowing,  iit  paying  stupendous  v ar  1 
Asbestos  Corp.  has  had  to  contend  i-osts,  as  part  of  anti-inflation  , 
with  a  high  level  of  taxation,  and  efforts. 

rising  labor  and  other  costs.  In  ad-  [ 

diiion.  the  .spread  of  labor  troubles  Some  Unsettlemenl  | 

and  increased  wage  concessions  m  /•-  j  u  T  .iv-Offs  I 

some  industries  have  threatened  pos-  causca  oy  uiis  ^ 

sibility  of  furth-''r  cost  problems,  for  Meanwhile,  as  excesses  of  a  cer- 
industry  generally,  includmg  Asbcs-  pjement  of  labor  agitators  cn-  j 

tes  Corp.,  y  sc  1  g  danger  public  sympathv  toward  ' 

prices  remain  fixed.  .  j  ,  i  h  n 

Forthcoming  balance  sheet  of  com-  organized  labor  generally,  there  ^ 
pany,  for  end  of  4943,  is  expected  pas  been  continuing  shifts  in  war  j 
again  to  show  strong  liquid  po.sition.  production  acUvitics,  to  coincide  i 

end  of  1942  with  changed  war  needs.  Some  I 

current  assets  of  $3,931,384,  or  $3,492,-  . 

937  in  excess  of  all  current  liabUitles.  I'I'hUs  making  explosives  and  ( 
with  ratio  of  current  as.sets  to  cur-  machines  that  were  essential  for 
rent  liabilities  8.9  to  1.  Current  as-  defensive  warfare,  arc  now  being ; 
sets  included  $1,596,600  government  p]Qj;p(|  down,  or  their  operations ; 

1  1  ...ill  I'cduccd,  wliilc  production  of  of-  j 

Not  to  be  shown  will  be  piopoocu  ’  .  ,  .  ,  . 

changes  in  property  valuations.  The  fcnsivc  weapons  is  being  stepped 
directors  plan  to  revalue  property  up.  X'ct  effect  ha.s  been  temporary 
valuation  among  assets  to  bring  fig-  unseltlement  in  the  labor  .suppl.v  : 
lire  more  in  line  with  the  govcrii-  areas,  with 

meffTef'S V  ^“P'i 

-equity  attritautr.b'ip  to  the  common  ply  problem  of  certain  non-war: 
shares  to  $5,512,713  from  $2,909,142.  industries.  As  yet,  the  changes  1 


holders  of  the  preferred  all  moneys 
distributed  from  the  first  payment 
were  applied  towards  the  liquida- 
(Continued  on  page  9) 


The  other  bird  the  government  is  anything  but  impressive,  Mr.  Cold- 
.said  hoping  to  lay  by  thi.s  change  is  ucil  himself  is  recognized  as  having 
frankly  political.  It  i.s  generally  re-  eon.siderable  platform  effectiveness. 
cogniS'^  that  from  now  on  the  g.ev-  He  is  a  political  power  in  the  west. 


(Continued  on  page  9i 


I' Continued  on  page  9) 


The  change  will  not  become  effective 
until  after  action  by  the  stockholders 
at  a  special  meeting  called  for  Janu¬ 
ary  18,  nexii. 


Dominion  Appraisal 
Company  Limited 

The  Authority  on  Physicol 
Values  111  Canoclo  from 
Coast  to  Coast, 

Iquippcc!  Io  CQiry  oul  work  ot 
oiiy  magnitude  within  a  rCQSOn- 
oble  :.pace  of  time. 

MONTREAL 

University  Tower  Building. 
lA,  j623 
I'lead  Office 

IJ'/  Wellington  St  West 
.lORONfO  Elgin  59:S 


liave  not  been  very  dra.stic,  and 
number  of  jobs  available  is  still 
in  excess  of  available  workers. 

.\notlicr  problem  that  ha.s  been 
causing  concern  in  iiidu.strial  cir¬ 
cles  is  the  threat  of  huge  invent¬ 
ory  and  salvage  surpluses  of  some 
materials  after  the  war.  The  prob¬ 
lem  is  so  big.  however,  that  it  is 
evident  that  serious  efforts  will 
be  made  to  meet  if.  Alicady  pro¬ 
duction  of  a  few  vital  wanuater- 
ials  has  been  eased  off,  and  U.S. 
and  Washington  have  been  build¬ 
ing  up  organizations  for  purpose 
of  assuring  that  dumping  of  excess 
materials,  and  excess  plant  pro¬ 
duction  facilities,  won’t  be  any 
Continued  on  Page  9. 
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Canada’s  Premier  fnvestment 


Victory  Bonds  stand  lirst 

— for  security. of  principal 

— for  regularity  of  income 

— for  marketability 

— in  providing  a  fair  inlcrc.'t  n'itirn 

— in  financial  support  of  (Januila's  fighting  forces 

— in  combating  inflation 

*'There  is  no  better  investment  than 
Dominion  of  Canada  Bonds''' 

Dominion  of  Canada 

Fifth  Victory  Loan  ‘6^/0  Bonds 

Due  January  1,  1959 

Denominations:  $50,  $100,  $500  and  $1,000. 

Price;  100  and  accrued  interest  to  yield  3%. 

Hold  and  Buy  Morel 


360  St.  James  Street 
Afontreal 

Telephone:  Harbour  2131 


The  M  ood  Gundy  Corporation, 

I'imited 


j  that  if  he  had  permitted  inflation 
;  to  run  rampant,  it  would  have  been 
1  ruinous  to  any  prosperity;  people 
;  would  have  been  poorer  at  the  end 
;  of  the  war  than  when  they  began. 
+  ❖  ♦ 

I  j  But  assuming  that  he  can  put 
;  I  over  the  idea  thai  Canadians  arc 
now  prosperous,  and  that  he  got 
them  into  that  happy  condition, 
,  he  will  then  say: 

“Now  then,  after  the  war,  we 
want  to  keep  you  prosperous." 

The  prime  minister  will  insist 
that  if  when  the  war  was  on,  he 
‘  was  able  to  develop  that  measure 
of  prosperity,  he  can  do  it  in  peace 
time  too.  The  industries  that  turned 
out  the  sinews  of  war  can  turn  out 
the  plowshares  of  peace.  Is  will  be 
his  argrument  that  now  he’s  got  the 
Canadians  prosperous,  he  can  keep 
them  that  way. 

Then  he  will  be  able  to  ask  Can¬ 
adians  if  they  w'ant  to  lose  their 
banks,  their  savings  deposits?  He 
will  infer,  or  his  minions  will  infer, 
that  with  the  C.C.F.  in  power, 
banks  certainly  will  not  be  safe. 
Nor  will  deposits. 

You  do  not  need  much  imagina¬ 
tion  to  think  what  the  wild-eyed 
sioell  binders  from  the  plains  will 
do  if  they  ever  get  hold  of  our 
banks.  Thereiore,  there  Is  consid¬ 
erable  sense  in  the  suggestion  that 
deposits  would  be  .safe  under  a 
Mackenzie  King  regime,  but  under 
Coldwell,  anythmg  could  happen, 
and  likely  would. 

King  would  also  assure  his  elec¬ 
tors,  that  their  insurance  policies 
would  be  good,  wuch  him.  whereas, 
according  to  the  way  David  Lewis. 
C.C.F.  secretary,  and  others,  are 
popping  off,  they  are  going  to  take 
our  underwTiting  companies  apart. 
A  man  W'ho  has  been  saving  up 
for  insurance  for  25  years  doesn’t 
want  any  Johnny  Come  Latches 
liko  David  Lewis  throwing  a  mon¬ 
key  wTench  into  everything  and 
putting  his  life’s  savings,  his  sole 
.support  for  old  age,  In  jeopardy. 

No  one  likes  anybody  to  tuiker 
witli  anything,  in  a  place  where  a 
fellow  keeps  his  money.  Farmers, 
laborers  and  others  arc  not  going 
to  take  kindly  to  any  suggestion 
that  the  insurance  companies  be 
ripped  apart,  to  see  what  makes 
them  tick,  just  to  provide  a  politi¬ 
cal  scandal  for  the  C.C.F.  'Tlie  Lib- 
j  erals  therefore  will  promise  to  keep 
the  insurance  companies  intact. 

Then  there  are  other  things  like 
j  bonds,  which  apparently  make  the 
j  O.CF.  see  red.  A  man  who  has  a 
1  ^Continued  op  i>age  9> 


1  CAN.  NEWSPRINT 
OUTPUT  TO  SHOW 
INCREASE  IN  1944 

Shipments  Overseas  to  Be 
Increased  jis  Part  of 
War  IMannine: 

-  INVE.NTORIES  VERY  LOW 

U.  S-  (iovernmeni  to  Store 
Paper  From  Dominion  to 
Guard  Against  Po.ssihlc  Fu¬ 
ture  Shortajfe 

Every  indication  new  points  to 
production  at  Canadian  newsprint 
mills  next  ytHir  at  at  lca.st  the  out¬ 
put  level  of  1943. 

I’lio  big  uncorta’inly  w  a.;;  tiic 
aniotin'i  of  piilpwocd  cut  to  be  ex- 
I  iK'ctf-d  (Iii.s  winter  .sca.son.  Mucii  dc- 
;iendcd  on  the  winter  cut.  os  invcii- 
loric.s  of  puliwoivl  h.Td  been  reduc¬ 
ed  to  <I.aiigerou.-;l.v  low  levels,  and 
lall  cutting  Imd  lagged. 

Inten.se  <'ffoi'l.'!  of  pulp  and  paper 
I  companic.s  to  ge)  farniei'.s  an  I  ctner 
1  temporory  help  into  the  uooi.l.-.  1,1- 
,  gel  he;'  wiiii  policic.s  of  tlie  .'S-Ie  •- 
j  tive  .Service  board  in  dToi  t  ng  i.s 
many  men  a.s  possible  to  sifh  uori;, 
plu.s  tile  inducement  offering  by  I  no 
Government,  ihrougit  plaeing  wood¬ 
cutting  in  the  "B”  .Selective  cate¬ 
gory,  have  coni riliute<l  tc  a  mo\e- 
ment  of  men  into  the  won-l.s  in 
much  greater  numbers  than  earlier 
indicated. 

rulpwood  Cut  Shows  Gain 

It  is  now  apparent  tliat,  the  jni!;)- 
wood  cut  should  bo  belter  Ilian  la-i 
winter.  On  ixis's  of  .sueh  evidenec, 
the  Wartime  Price.;  and  Tiade 
Board  lia.s  announced  new  prov.luc- 
tion  and  supply  iiuolxs.  for  the  fast 
s’x  .months  cf  194-1,  providing  for 
slightly  higlicr  production  llian  du;- 
ing  current  year. 

The  board  lia.s  announced  the 
monthly  ra'tc  for  the  next  six  montlis 
at  252.900  tons  of  newsprint.  The 
Board  is  cutting  shipment  quotas  to 
U.S.  publishers  by  5  per  cent,  to 
200,000  tons  monthly  from  210.000. 
This  contrasts  with  earlier  cx'pccta- 
tions  of  a  15  per  cent  cut. 

The  board  also  is  reducing  tlie 
quota  of  Canadian  publishers  i,> 
15.500  ton;  from  16,000. 

These  cuts  are  more  tlian  offset 
by  a  slia;  p  percentage  incrca.se  in 
shipments  for  overseas  users.  Move¬ 
ment  of  newsprint  ove.seits  had 
dropped  to  relatively  negligible  pro¬ 
portions.  but  for  the  first  six  months 
of  1944  the  quota  will  be  37.500. 
Newsprint  For  War  I’urposcs 
The  increase'  in  sliinmcnts  ovoi'- 
seas  is  tied  in  with  liie  war  pro- 
gra.m  and  wartime  planning,  and  to 
make  possible  the  larger  ainourt 
for  overseas  it  was  necessary  to  cut 
U.S.  and  Canadian  use.  Allied  stra¬ 
tegists  wanted  more  newsprint; 
made  ava'lable  for  North  Africa  and 
the  Mediterranean  area  and  other 
occupied  areas,  as  well  as  for  propa¬ 
ganda  purposes.  The  heavier  move¬ 
ment  across  the  seas  will  thus  b" 
for  war  purposes,  chiefly.  Th  '  im¬ 
provement  in  the  shipping  situation 
also  has  made  increased  ocean  sh  p- • 
ments  more  practicable. 

Coincident  with  tho  5':ci  reduction 
in  Canadian  newsprint  shipmen:.;  to 
the  U.S.,  the  U..S.  War  Production 
Board  has  ordered  much  sharper 
cuts  in  use  of  paper  by  newspapers, 
as  well  a;  by  magazine.?,  book  pub¬ 
lishers  a;id  commercial  printers.  'I'iie 
restrictions  are  designed  to  save 
1,250.000  tons  of  paper  annually, 
and  the  supply  of  newsprint  for 
newspapc'.'s  is  being  reduced  further 
to  a  level  23.6%  below  the  supply 
in  1941,  ba.se  year.  Tlie  latest  re¬ 
duction  is  on  a  .sliding  stale,  willt 
the  larger  newspapers  bearing 
largest  percentage  brunt  of  tlie  ric- 
crca.se. 

Inventories  Keeluced 

The  fact  that  the  reduction  in  UrP, 
that  has  been  ordered,  is  sharper 
than  the  reduction  in  Canadian  ship¬ 
ments  is  e.xplained  by  the  fact  that 
throughout  this  year  newspaper 
publishers  have  been  using  greater 
quantities  of  new.sprint  than  were 
being  produced.  A  number  of  pub¬ 
lishers  had  considerable  invcntoric.s 
and  have  been  dipping  into  llio.sc. 
More  recently,  after  a  survey  of  the 
inventory  petition,  the  U.S.  govern¬ 
ment  took  over  redistribution  ot 
stored  supplies. 

At  present  inventories  of  news¬ 
print  in  the  hands  of  U.S.  publisher.; 
are  at.  e.xceptionally  low  levels,  and 
it  has  been  decided  to  try  to  build 
up  the  inventory  position  again  lo 
a  safer  level. 

Scheduled  deliveries  are  1S2.01»0 
Ions  of  Canadian  new.sprint  a.s 
against  scheduled  Canadian  (ship¬ 
ments  of  200,C(X)  tons  monthly.  The 
U.S.  government  is  to  permit  only 
182.()(X>  ton.>!  to  be  delivered  during 
fu'st  half  of  next  year,  and  will  buy 
the  'ualanee  as  a  reserve  against  a 
possible  shortage  later  in  the  year. 

Ccnicnl  Production  Off 

Less  Than  Aulicipulcd 

I  steady  falling  off  in  the  demand 
for  cement  this  year  as  compared 
with  last  year  has  served  to  cut  out- 
ptH  in  Canada,  and  this  trend  v’ill 
have  an  influence  on  Canada  Ce¬ 
ment  Company  earnings.  At  the  an¬ 
nual  meeting  early  tliis  year,  J.  D. 
Johnson,  president  of  Canada  Cc 
ment  Co.,  told  shareholders  that  a 
drop  in  production  this  year  as  com¬ 
pared  with  las’.,  would  likely  be  be¬ 
tween  30  and  40  per  cent.  Canada 
Cement  contributes  the  bulk  of  this 
country’s  output  and  for  the  first 
nine  montlis  of  this  year  the  experi¬ 
ence  of  the  industry  has  been  much 
better  than  the  above  estimate.  Out¬ 
put  for  all  Canada  totalled  5.763:66.i 
barrel.';,  or  only  18  per  cent  below  the 
7.031.092  barrels  in  tlie  like  1942  fier- 
Kid. 
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To  Cairy  On  Your  War  Work? 


\^ur  war  work  is  your  most  im¬ 
portant  job.  The  Bank  of  Montreal 
encourages  war-time  saving,  rather 
than  borrowing,  but  there  arc  eases 
where  a  timely  bank  loan  not  only 
saves  money  for  the  borrower  but 
helps  him  to  do  a  better  job  for 
VICTORY.  Please  feel  free  to  dis¬ 
cuss  your  financial  needs  in  con¬ 
fidence  with  the  manager  of  our 
nearest  branch. 


BANK  OF  MONTREAL 

FOUNDED  IN  1817 

Modcra,  Ixpcrienced  Banking  Sendee . . .  the  Ontenme  of  126  Years’  Successjul  Operalimi 

_  A 


RAILWAY  GROSS 
AT  RECORD  PEAK 

Combined  Revenues  of  C.l’.R. 
And  t’.N.R.  S671  Million 
For  It  .Months. 


Coinbiucd  srass  operatina  revenues 
O’  Canadian  Pacific  and  Canadian 
Naiioual  Rjilw,i\>  in  the  11  months 
end''d  wiili  Novnnlier  ihis  year,  at¬ 
tained  ilie  iinntcceflemefl  Ie\el  of 
*a"!.3BP.OOO.  iviili  this  fieuiT  ix’ins 
.ahout  two  and  a  'I'crler  limes  the 
pre-war  l■ompan.'^JO^  m  193a  and  more 
ihtm  two  and  lliree  nuarier.s  lime  the 
lippreisMon  low  pninr  in  1933  •a.';  well 
as  heinir  one-third  a.s  mii’'h  apain  as  ^ 
the  19:8  jirak. 

This  yeirs  cunnilafivr  ^ro-ss  of  i 
11871.360.000  was  $100..324,ono,  or  17  3 
V><’r  cent  sreatrr  than  ihp  1943  11 
inonths'  comparison  of  $371,036,000. 
r.hirh  latter  fiauro  wa.s  the  previous 
.all-fimc  high  for  any  such  period  on 
record 

Uuruist  (lie  first  11  moiitlis  of  1938. 
the  immediate  pre-war  eompari.'on 
gross  wa.s  $397,369.1X10.  .so  that  this 
years  eiiimilative  figure  exceeded 
that  by  $373,991,000  or  133.$!  |>er  cent. 
The  n  months’  cumulative  gross  in 
19.33.  the  tlepre.ssion  low  iioint.  wa.s 
$'340,323,000  .so  that  the  increase  over 
that  in  iliLs  year's  total  was  $430,838,- 
000  or  179.1  per  cent. 

Of  this  year's  to’al  of  $671,360,000, 
the  C.P.R  acifoimted  for  ,$269,82.3.000, 
which  was  an  increase  of  $37,485,000 
or  16.1  per  cent  compared  wdih  year 
ago  total  of  $332,340,000.  C.^.R.  ac¬ 
counted  for  $401,535,000  of  the  com¬ 
bined  cumulative  total  with  this 
share  reprc.senting  an  increase  over 
year  ago  of  $62,840,000  or  18.5  per  cent. 

I.abhr  .‘^liorlajaic  May 

Reduce  Lumber  Ciil 

'special  Corrcjip<^n«lciK*e 

Halifax  —  G.  \V.  Creighton,  Pro¬ 
vincial  Forester,  says  that,  because 


of  the  labor  shortage  in  Uie  woods, 
rationing  and  equipment  difficulties, 
the  lumber  cut  this  season  in  Nova 
Scotia  will  pro'oably  be  less  than  was 
the  case  last  season.  He  adds. 'how¬ 
ever,  that,  in  spite  of  these  draw¬ 
backs.  lumbermen  are  carrying  on 
well  and  that  in  every  county  of  the 
province  operations  are  under  way 
with  thousands  of  lumbermen  on  the 
job,  many  of  them  brought  in  from 
New  Brunswick  and  Prince  Edward 
Island. 

Mr.  Creighton  goe.s  on  to  .say  that, 
because  of  rationing,  supplies  will 
probably  l>e  less  than  in  other  years 
and  liiat  lumljcrmen  need  a  lot  of 
food.  The  |ia.v,  however,  is  better 
I  being  .some  80  cents  a  day  more  than 
ill  1942 

.bdiii  Ktiiidiiiir 
Boisl  in  Eleven  Years 

Sparial  L'lirrrspondrnre 

Saint  .Joiin  —  Up  to  the  end  of 
November  lust  liic  value  of  local 
building  permiUs  issued  this  year 
amounted  to  $1,043,243.  Tlius,  despite 
wartime  restrictions,  the  value  for 
eleven  mon'dis  of  the  cun'ent  .vear 
exceeds  Hie  total  value  of  any  year 
in  the  Last,  11  years. 

The  1943  figures  do  not  include  the 
co.'i  of  many  dcfeiK-e  and  other  gov- 
rrnment  projects  stalled  here  since 
January  1,  as  these  do  not  require  a 
eity  ix-rmit.  If  added  to  the  total,  it 
would  be  considerably  increased  for 
the  year.  It  does  include  the  new  na¬ 
val  barracts.  which  will  cost  about 
$329,000. 

The  last  year  in  which  the  value 
o'  building  iK-nnits  here  passed  the 
$1,000,000  mark  was  in  1931  when  the 
figure  was  $1,258,317  for  the  twelve 
montlis, 

S.$SK.  POWER  OUTPUT  IT 

Regina.— A  higher  voltage  of  elec¬ 
tric  power  is  reported  for  Saskat¬ 
chewan  thi.s  year  over  last.  A  fed¬ 
eral  report  covering  the  first  ten 
months  of  the  year  show  510,069,000 
'Kilowatt  hours  .generated  at  the  cen¬ 
tral  stations,  compared  with  46.3,- 
291.000  kw.  h.  in  the  corresponding 
licriod  of  last  year. 


BOARD  ANNOUNCES 
NEW  SCHEDULE  OF 
NEWSP^T  USAGE 

For  First  Half  of  Next  Year 
U.S.  Market  Cut  Less  Than 
5  Per  Cent 


MORE  FOR  OVERSEAS 


Ottawa— Announcement  was  made 
during  past  week  by  the  Wartime 
Prices  and  Trade  Board  of  revised 
production  and  supply  quotas  for 
Canadian  newsprint,  indicating  a 
reduction  in  quantities  available  for 
Canadian  and  United  States  news¬ 
print  consumers  and  an  increase  for 
overseas  markets. 

Production  for  the  first  si.x  months 
of  1944,  by  terms  of  the  new  order, 
will  be  at  a  monthly  rate  of  252,900 
tons — 200,000  tons  for  the  U.S., 
15,400  for  Canada  and  37,500  for 
overseas. 

Announcement  made  no  reference 
to  comparative  figures  of  present 
production  and  consumption  but, 
according  to  a  W.P.T.B.  official,  the 
new  United  States  total  was  a  reduc¬ 
tion  of  10,000  tons  from  the  210,000 
tons  currently  supplied  that  country 
each  month  while  Canadian « con¬ 
sumption  will  be  reduced  600  tons 
from  16,000. 

While  totals  for  current  overseas 
shipments  were  not  immediately 
available,  it  is  pointed  out,  th^t  the 
hoard  had  increased  the  tonnage  al¬ 
lot  ed  for  overseas  markets  in  re¬ 
sponse  to  requests  from  United 
Kingrlom  and  other  Empire  con- 
.‘•umer.s  for  additional  supplies  of 
Canadian  new.sprint. 

'Pile  Canadian  Newsprint.  Associ¬ 
ation  reported  shipmenUs  to  the 
United  Kingdom  during  the  first 
half  of  1943  at  n  rate  of  18,844  tons 
a  month.  This  figure,  however,  did 
not  include  shipments  to  other 
Empire  counfrie.>!.  which  are  includ¬ 
ed  in  the  new  37,500  quota  for  over¬ 
seas.  There  was  'no  break-down 
available  for  the  new  total. 

Woodpulp  shipments  to  the  United 
States  during  the  first  six  months 
nexT  year  will  bo  at  an  annual  rate 
of  1,100,000  tons  —  91,666  tons  a 
month. 

Cut  Less  Than  Expected 

The  contemplated  200,000  -  ton 
monthly  shipments  to  United  States 
publishers  from  Canadian  mills  's 
considerably  above  the  182,000  tons 
a  month  •which  had  been  scheduled 
on  the  basis  of  earlier  low  forecasts 
of  the  wood  cut  this  season. 

It  compares  with  about  210,000 
tons  a  month  received-  during  the 
last  year  from  Canada,  which  sup¬ 
plies  more  than  70  per  cent  of 
United  States  newspapers’  news¬ 
print. 

On  the  basis  of  a  total  wood  cut 
this  season  of  about  6,500,000  cords. 
United  States  publishers  had  been 
warned  their  supplies  in  the  first 
quarter  of  1944  would  be  as  much 
as  24  per  cent  under  the  base  period 
of  1941. 

At  the  time  the  24-per  cent  cut 
was  outlined,  however.  War  Pro¬ 
duction  Board  authorities  made  it 
clear  that  any  subsequent  improve- 1 


ment  in  the  wood  supply  or  reduc¬ 
tion  In  other  essential  demands  lor 
puipweod  would  be  to  the  benefit  of 
newsprint  users. 

Commenting  on  the  new  quotas, 
R.  M.  Fowler,  general  counsel  and 
secretary  of  the  W.P.T.B.,  said: 
"The  proposed  schedule  for  pro¬ 
duction  and  S'hipmcnt,  beginning 
January  1,  will  provide  for  essential 
Canadian  requirement  at  curtailed 
levels  and  for  highly  essential  ship¬ 
ments  to  the  United  Kingdom  and 
other  overseas  markets  •  •  •  ” 

While  the  board’s  statement  point¬ 
ed  out  that  production  rates  have 
been  set  only  for  the  first  six 
months  of  1944,  it  added; 

“Every  effort  will  be  made  to 
continue  these  levels  but  the  whole 
situation  will  have  to  be  reviewed 
in  the  light  of  actual  pulpwood 
production  figures  for  the  current 
cutting  season  when  these  figures 
become  available  about  the  end  of 
April  ne.vt.’’ 

"Shortage  of  pulpwood,”  Mr. 
Fowler  said,  "was  indicated  some 
six  months  ago  by  a  shortage  of 
labor  in  the  woods  ” 

Steps  On  Labor  Supply 
"In  the  interests  of  Canadian 
domestic  supply  and  at  the  urgent 
and  repeats  request  of  the  War 
Production  Board  in  Washington... 
the  Canadian  government  took  a 
number  of  steps  to  improve  the 
labor  supply  in  the  woods  so  as  to 
maintain  production  at  the  highest 
possible  levels. 

"In  this  connection  the  work  of 
National  Selective  Service  ’has  been 
particularly  effective  and  the  pro¬ 
ducing  industry  in  Canada  has  also 
taken  all  practicable  steps  lo  en¬ 
large  the  supply. 

"As  a  result,  pulpwood  production 
during  the  current  cutting  .season 
has  improved,  and  while  some  cur¬ 
tailment  is  still  necessary  and  seri¬ 
ous  shortages  etill  persist  in  some 
producing  areas,  the  Prices  Board 
has  been  able  to  set.  production 
levels  for  the  fir.st  six  month.s  ol 
1944  somewhat,  higher  thnri*  could 
have  been  justified  a  few  months 
ago  ... 

"The  particular  distribution  of  the 
pulp  shpiments  between  all  kinds 
and  grades  of  pulp  will  be  the  sub¬ 
ject  of  further  discussions  with  the 
War  Production  Board. 

"Every  effort,  will  be  made,  sub¬ 
ject  to  physical  limitations  of  the 
industry  and  •  the  distribution  of 
available  wood  supplies,  to  provide 
the  kinds  and  quantities  of  pulp 
most  essential  for  United  States 
needs  and  war  requirements. 

“The  Canadian  newsprint  indus¬ 
try  has  been  investigating  methods 
of  extending  wood  fibre  supplies 
by  the  use  of  clay  filler  and  the 
possible  reduction  of  the  sulphite 
pulp  content  and  by  the  use  of  some 
waste  paper  in  the  production  of 
newsprint. 

"The  newsprint  tonnage  set  is 
based  on  the  assumption  that  thcec 
measures  will  produce  approximate¬ 
ly  a  four-per-cent  extension  in  the 
tonnage  of  newsprint  available 
from  normal  wood  content.” 

ORDER  DEEPOIT 
IN  USE  OF  PAPER 


War  Production  Board  in  U.S. 
Aims  For  Saving  of 
1,250,000  Tons- 


Washington  —  The  United  States 
War  Production  Board  has  ordered 
deep  cuts  in  the  1944  use  of  paper 
by  newspapers,  magazines,  book  pub¬ 
lishers  and  commercial  printers. 

The  restrictions  are  designed  to 
save  1,250,000  tons  of  paper  in  1944. 
Consumption  of  paper  has  been  run¬ 
ning  far  ahead  of  pulp  production, 
the  W.P.B.  points  out.  The  new  order 
will  reduce  consumption  to  match  the 
estimated  production  rate  and  pre¬ 
serve  present  inventory  reserves, 
which,  it  is  indicated,  are  danger¬ 
ously  low. 

In  all  of  the  graphic  arts  indus¬ 
tries,  the  reductions  ordered  follow 
recommendations  made  by  the  in¬ 
dustry  advisory  committees. 

The  newspaper  publishing  indus¬ 
try's  total  alloUnent  of  paper  in  the 
first  quarter  of  1944  will  be  reduced 
23.6  per  cent  to  effect  a  saving  of 
205,709  tons  from  the  869,296  tons 
used  by  the  industry  In  the  first  quar¬ 
ter  of  1941,  the  base  period  for  esti¬ 
mating  allocations. 

As  recommended  by  the  Newspaper 
Advisory  Committee  in  November, 
reductions  in  use  were  ordered  on  a 
sliding  scale  which  places  the  heav¬ 
iest  cuts  on  larger  papers. 

Newspaper  quotas  will  be  calculat¬ 
ed  upon  a  base  representing  the  ton¬ 
nage  used  in  printing  net  paid  cir¬ 
culation  in  the  corresponding  quar¬ 
ter  of  1941,  plus  a  three  per  cent  al¬ 
lowance  for  production  spoilage. 


■Aluminiuin  Not  Now 

A  “Critical”  Metal 


New  Kensington,  Pa.  —  Develop¬ 
ment  work  on  new  and  expanded  civ- 
ilian  uses  for  art  afUminum  produc¬ 
tion  has  been  pushed  to  six  and  a 
half  times  the  1939  rate  and  is  mov¬ 
ing  rapidly  from  the  “on  the  paper” 
I  stage  to  the  practical. 

Aluminium  no  longer  is  a  "critical” 
metal.  With  production  exceeding  ar¬ 
mament  demands,  the  War  Produc¬ 
tion  Board  has  eased  its  restrictions 
to  encourage  more  liberal  use  of  the 
light  metal  for  experimental  work  on 
civilian  products.  This  means  that 
the  Aluminum  Co.  of  America’s  re¬ 
search  laboratory  here  is  getting  a 
running  start  on  post-war  problems. 
The  scope  of  these  problems  Is  best 
measured  by  the  new  censor-free  sta¬ 
tistics  of  aluminum  output— an  awe¬ 
some  rate  of  more  than  2.1  billion 
fxiunds  a  j-ear.  Canadian  plants  con¬ 
tribute  at  least  400  million  pounds 
more. 

Not  even  the  most  optimistic  in¬ 
dustrial  planner  has  any  Idea  that 
North  America's  peacetime  markets 
will  be  able  to  absorb  anywhere  near 
this  production.  Most  recent  esti¬ 
mates,  and  they  are  frankly  little 
more  than  Informed  guesses,  place 
the  maximum  immediate  post-war 
demand  at  around  800  million  pounds 
for  civilian  uses,  plus  a  possible  200 
million  pounds  for  military  equip¬ 
ment.  A  proportion  of  this  market 
will,  of  course,  be  supplied  by  scrap 
metal  which  the  end  of  the  war  will 
produce  In  super-abundance. 


N.  S.  LIGHT  AND 
POWER  IS  FACING 
A  CUT  IN  RATES 

Would  Be  On  Basis  of  Valua- 
,,  tion  by  Provincial  Board  of 
Public  Utilities 


METHODS  ARE  EXPLAINED 


Halifax  —  In  a  decision  given  by 
the  Nova  Scotia  Board  of  Public  Util¬ 
ities,  the  total  depreciated  value  of 
the  electrical  department  of  the  No¬ 
va  Scotia  Light  and  Power  Company 
Limited  is  placed  at  $2,589,651.  The 
total  cost  of  the  electrical  depart¬ 
ment  was  placed  at  $3,795,115.  The 
company  supplies  electrical  energy 
to  the  Halifax  district. 

It  is  likely  that  the  Board  will  hold 
a  public  hearing  before  a  new  sche¬ 
dule  of  rates,  for  which  the  City  of 
Halifax  had  been  pressing,  is  put 
Into  effect. 

Total  valuation  was  divided  among 
the  divisions  of  the  electrical  depart¬ 
ment  as  follows: 

Division  Orig.  Cost  Dep.  Cost 

Halifax  $3,216,815  $2,146,211 

Dartmouth 

(Dart.-Bedford)  414,499  305,914 

Bedford 

(Dart.-Bedford)  163,801  137,526 


All  divisions  $3,795,115  $2,589,651 

The  chairman  of  the  Board,  J.  S. 
Hanway,  states  that  the  finding  of 
the  Board  does  not  vary  to  any  great 
extent  from  the  original,  as  declared 
by  Engineering  Service  Company, 
which  had  been  submitted  to  the 
Board.  It  did,  however,  he  said,  favor 
tile  company  whicli  had  argued  that 
the  original  valuation  was  too  low, 
by  allowing  for  rxiciisions  in  the  es¬ 
timated  lives  of  the  poles,  meters, 
transformers  and  some  additional 
Items  of  property. 

The  valuation  fixes  the  value  of 
the  company  as  at  December  31,  1938 
I  and  to  tills  must  be  added  the  cost 
'  of  the  valuation  itself  and  of  past 
valuations,  also  the  capital  expendi¬ 
tures  made  by  the  company  in  the 
past  five  years,  to  establish  a  basis 
for  new  rates. 

Since  the  beginning  of  the  war,  con¬ 
sequent  upon  the  increased  demand 
for  power,  capital  expenditures  made 
by  the  company  have  been  heavy. 
In  that  time  the  company  has  under¬ 
taken  to  build  a  new  steam  generat¬ 
ing  plant  and  has  also  extended  its 
activities  into  other  lines  connected 
with  war  production  also  calling  for 
heavy  capital  expense. 

City  to  Ask  New  Basis 

It  is  expected  that  the  City  of  Hali¬ 
fax  will  ask  for  a  new  rate  basis  on 
present  day  valuation  with  the  hope 
that  it  will  call  for  a  reduction  in 
the  rates  for  Halifax  consumers. 

The  Board,  in  its  decisions,  found 
that  no  reason  had  been  advanced 
during  the  hearing  which  would 
cause  it  to  depart  from  its  previous 
policy  i.e.  that  the  electrical,  gas  and 
tramway  departments  should  be  con¬ 
sidered  separate  enterprises  for  the 
purpose  of  rate  fixing.  The  company 
claimed  they  should  be  considered 
one  utility  when  the  statutory  8  per 
cent  earning  was  calculated. 

The  Board  found:  "It  is  the  ser¬ 
vice  the  user  receives  for  which  he 
pays  and  for  no  other.  If  he  is  an 
electrical  user  he  pays  only  for  elec¬ 
tric  service  and,  if  a  tramway  user, 
for  tram  service  only.”  The  decision 
w’ent  on  to  state  that:  "The  Public 
Utilities  Act  does  not  empower  the 
Board  to  fix  a  rate  for  any  user 
charging  that  user  for  any  service 
he  does  not  receive  and  the  rate 
which  the  Board  fixes  can  only  be 
based  on  the  value  of  the  property 
used  and  useful  in  supplying  the  user 
with  the  service  supplied  him.” 

The  Board  also  noted  that,  at  the 
last  session  of  the  Provincial  Legis¬ 
lature,  the  Public  Utilities  Act  had 
been  amended  so  as  to  make  this  pol¬ 
icy  of  the  Board  mandatory  in  de¬ 
termining  valuation. 


Great  Lakes  Cargoes 

-4t  15-Year  Record 


Cleveland.  —  Great  Lakes  grain 
cargoes  totalled  420,882,016  bushels 
in  1943  for  a  15-year  record,  a  survey 
by  the  Cleveland  Plain  Dealer  indi¬ 
cated  today. 

The  total,  comprising  Canadian  and 
American  grain,  compared  with 
299,237,926  bushels  in  1942  and  1928’s 
all-time  high  576,746,382,  the  news¬ 
paper  said. 

Fort  William  and  Port  Arthur, 
contributed  343,914,631  bushels  while 
Duluth.  Minn.,  and  Superior,  Wls., 
shipped  71,534,385.  Chicago  and 
South  Chicago  reported  5,433,000. 

Duluth’s  Board  of  Trade  explain¬ 
ed  the  figure  for  Duluth  and  Su¬ 
perior  was  the  lowest  since  1937  be¬ 
cause  of  shortages  in  freighter  sp2u:e 
attributed  to  iron  ore  shipping  priori¬ 
ties.  The  board  estimated  grain 
shipments  eastward  by  rail  would 
reach  60,000,000  bushels  by  January 

Canada’s  Board  of  Crain  Com¬ 
missioners  reported  lake  port  eleva¬ 
tors  almost  empty,  compared  with 
100,000.000  bushels  in  store  at  the 
same  time  last  y  ear. 


Near  Peak  Sales  For 

Hinde  and  Daiich  Go, 

Toronto  —  In  face  of  operating  dif¬ 
ficulties  during  past  year,  Hinde  & 
Dauch  Paper  Co.  of  Canada  Ltd.  will 
come  fairly  close  to  reaching  the  pro¬ 
duction  peaks  that  were  established 
in  1942,  according  to  L.  T.  Winchell, 
vice-president  and  general  manager. 

The  company  will  enter  1944  with 
the  heaviest  carrywer  of  order  in  Its 
history.  However,  because  of  the  se¬ 
vere  and  growing  shortage  of  raw 
materials,  new  regulations  were  re¬ 
cently  received  which  embrace  more 
rigid  control  of  the  company's  oper¬ 
ations  by  government  administra¬ 
tors.  ^ 

NEW  STEAMSHIPS  TERMINAL 

Canada  Steamship  Lines  is  plan¬ 
ning  erection  of  a  nevf  passenger  and 
freight  terminal  on  company-owned 
w’aterfrwit  property  at  Kingston,  On¬ 
tario,  where  about  12  lake  freighters 
are  in  winter  quarters.  ’The  docks, 
which  have  served  the  company  for 
many  j-ears,  will  be  rebuilt. 


SMDllST 

"Our  blessings  are  as  the  star-dust 
Streun  by  the  hand  of  God.” 

if  Cluster  of  stars  in  a  winter  sky  :  :  : 
shadows  of  dusk  drifting  into  night ;  ;  : 
shimmer  of  snow  in  the  starlight,  on 'field 
and  roadway  and  roof . . .  glow  of  lighted 
windows  patterning  the  darkness  . . .  and 
distant  chimes  trembling  through  the 
stillness. 

ir  Christmastide  . : :  and  the  New  Y  ear 
beckoning  ;  :  ;  a  fitting  season  for  quiet 
thought  and  thankfulness. 

if  For  peaceful  days  and  quiet  nights  . . . 
for  homes  secure  and  the  laughter  of  little 
children  . . .  for  food  enough  and  to  spare 
7 ; .  for  the  right  to  live  as  free  men  live  . ; . 

Let  us  be  grateful. 

if  For  the  bounty  of  the  harvest  gath¬ 
ered  in  .  7  7  for  the  fertility  of  our  fields  . .  7 
for  the  rich  resources  of  mine  and  forest 
and  waterway  777  for  the  glorious 
strength  of  this,  our  Canada  777 

Let  us  give  thanks. 

if  Of  all  we  have  endured  .  .  7  the  sacri¬ 
fices  we  have  made  ...  of  unaccustomed 
task  and  sterner  effort  7  7  7  and  of  our 
high  resolve  that  freedom  shall  forever 
live . .  7 

Let  us  be  proud. 

if  In  all  we  shall  endeavour  ...  in  all  we 
must  achieve  7 . 7  in  journey  through  the 
darker  days  that  come  before  the  dawn 
7  7  7  in  our  unshaken  faith  in  victory  7  7  7 

Let  us  be  unafraid, 

it  Nigh  upon  two  thousand  years  ago,  a 
Star  led  the  Wise  Men  to  the  manger- 
throne  at  Bethlehem,  there  to  hail  the 
adv  ent  of  the  Prince  of  Peace.  So  may 
the  steadfast  stars  inspire  us  to  mightier 
effort  and  to  greater  sacrifice  7  7  .  that 
evil  may  be  overthrown  and  that  the 
day  may  swiftly  dawn 

"When  tear  is  not,  and  hate  is  dead. 
When  nations  shall  in  consort  tread 
The  quiet  ivays  of  peace  : : .” 

THE  HYORO'ELECTRiC  POWER  COMMISSION 
OF  ONTARIO 


8.00 


.60 

.60 


Acme  Glove  Works  Ltd,  Pref. .. 
Agnew  Surpass  Sho«  Store,  Pref. 

Algoma  Steel  Corp.,  Pref . 

Amalgamated  Electric  Corp . 

Anglo-Huronian  . 

Hank  of  Nova  Scotia . 

Barber  Ellis  of  Canada,  Pref _ 

Bathurst  Power  &  Paper  Co.  “A” 

Beatty  Bros.  Preferred  . 

Beatty  Bros.  Ltd.  "A”  Common 

Beatty  Bros.  "B"  Common . 

Bcldlng-Corticelll.  Ltd.,  Pref.... 
Belding-Corticclll.  Ltd.,  Common 
Bell  Telephone  Co.  of  Canada... 

Biltrr.ore  Hats.  Limited  . 

Bralorne  Mines  Limited . 

Bralornc  Mines  Limited,  Extra. 
Brasilian  Traction  L.  &  P.,  Pref.' 
British  Columbia  Power  Corp.  'A’ 
B.  A.  Oil  Co.,  Umited  . 


Building  Products  Ltd. . . 

Burlington  Steel  Co . 

Can.  Bronse  Co.,  Limited .  l.oO 

Can.  Bronze  Co.,  Ltd,,  Extra... 

Can.  Bronze  Co.,  Ltd.,  Preferred 
Can.  Canners  Ltd,  Common..,. 

Can.  Canners  Ltd,  Preferred .... 

Can.  Canners  Ltd,  Extra  . 

Can.  Canners  Ltd.  5nd  Preferred 

Can.  Canners  Ud,  Extra . 

Can.  Celanese  Limited  . 

Can.  Celanese,  Limited,  Extra.. 

Can.  Celanese  Limited.  Preferred 
Canadian  Oil  Co.,  Preferred.... 

Can.  Light  &  Power  Co . 

C.  r.  R..  Preferred  .  4% 

Can.  Food  Products  Limited.... 

Canadian  Breweries  Pref . 

Can.  Fairbanks-Morse  Co.,  Pref. 

The  Canadian  &  For.  Inv.  Corp. 

Canada  Bread  J-st  Pref . 

Canada  Bread  2nd  Pref . 

Canadian  Cottons  Limited . 

Canadian  Cottons  Ltd..  Pref.... 

Can.  Perm.  Mtgo  Corp . 

Can.  For.  Invest.  Corp..  Pref.. 

Can.  Gen.  Invest.  Limited . 

Canada  North'n  Power  Corp... 
Canada  North’n  Pow.  Corp.  Pref. 

Canada  Packers  Limited  . 

Can.  VVIrcbound  Boxes  Ltd.,  "A” 

Can.  Gen.  Electric  Co . 

Can.  Industries  litd.  Preferred.. 
Canada  Starch  Co..  Ltd,  Com.. 
C.ajiada  Starch  Co..  Ltd.  Pref.. 

Can.  Steamship  Linc.'i  Ltd,  Pref. 

Can.  VVestinghouse  Co..  Ltd.... 
Carnation  Co..  Ist  Preferred.,.. 
Central  raJrlda,  Gold  Mines.... 

The  Central  Canada  Loan  A 

Savings  Company  .  S.OO 

Chartered  Ti’ust  *  Executor.... 
Cochenour  VVIIIans  Gold.  Ltd... 

Commercial  Alcohols  Ltd . 

Commercial  Alcohols  Ltd,  Pref. 

Cons.  .Smellers  . 

Cons.  Smelters,  Extra . 

Cons.  Bakerlc.s  of  Canada,  Com. 

Crown  JSellerbach  . 

IVavid  &  Frero  Ltd,  Class  "A”. 
Dominion  Foundries  &  Steel  Co. 
IVomlnlon  Oilcloth  &  Linoleum. 
l>om.  Oilcloth  &  Linoleum,  Extra 

Dominion  Textile,  Common . 

Dominion  Textile  Co..  Pref . 

Dom.  Woollens  &  Worsteds  Ltd, 

6%  non-cumulatlvo  Pref . 

The  Dominion  Bank  .  8.00 

Dominion  Coal  Preferred  . 

Dom.  Glass  Co.  Ltd,  Common 

Dom.  Glass  Co.  Ltd.  Pref .  7.00 

^  IVomc  Mines  Umited  . 

I’iastern  Theatres  Limited . 

Easy  Wash’g  Mach.  Common  'A' 

Easy  Wash'g  Mach.  Common  ‘B’ 

Easy  Washing  Machine  Co.,  Pref. 
Famou.s  Players  Can.  Corp. . . . 
Foundation  Co.  of  Canada  Ltd.. 

A.  J.  Frelman,  Prof . 

Gatineau  Power,  6%,  Pref. .  .S.OO 

Gatineau  Power,  514%,  Pref .  6.50 

Gatineau  Power,  Common . 

Goodyear  Tire  &  Rubber .  2.60 

•  loodycar  Tire  &  Rubber,  Extra  ...■ 

Goodyear  Tire  &  Rubber.  Pref . 

Goulds  Punips  Inc.,  Pref . 

'  Gi’cat  Liakes  Paper  "B” . 

Great  West  Saddlery,  1st  Prof..  .3.00 
Great  West  Saddlery,  2nd  Pref..  3.00 

Great  Lakes  Paper  "A”  Pref . 

Greening  Wire  Co.,  Limited . 60 

Guaranty  Trust  Co .  5.00 

Hamilton  Cotton  Co..., . 

Hamitlon  United  Theatres,  Pref. 

Harding  Carpets  Limited  . 

Hollinger  Cons.  Gold  Mines.... 

Holt  Honfrew,  Pref.  .'. . 

Howard  Smith  Paper  Mills,  Pref. 

Hunt’s  Limited  "A”  . 

Hunt’.s  Limited  "B”  . 

Huron  &  Eric  Mtge  Corp .  4.00 

Huron  &  Erie  Mtge  Corp..  20%.. 

Imperial  Bank  of  Canada .  8.00 

Int.  Coal  Co.,  Ltd.,  Common... 

Int.  Coal  Co  Ltd.  Preferred.... 

Int.  Metal  Industrie.?  "A”  Com. 

Int.  Milling  4%  Preferred  . 

Int.  Bronze  Powders,  Common. 

Int.  Bronze  Powders,  Preferred. 
International  Paints  Ltd.  Pref.. 
Internal.  Paints  Ltd,  Extra.... 
Imperial  Tobacco  Co.  of  Canada 

Int.  Power  Pref . 

International  Nickel  .  2.00 

Invest.  Foundation  Ltd.  Common 
Invest.  Foundation  Ltd,  Pref... 

.Tamaica  Public  Service  Ltd . 

Jamaica  Public  Service,  Pref... 

Lake  Duf.ault  Mines  . 

Lambton  Loan  &  Investment... 
T.,ambton  Loan  A  Inv.,  Extra... 

Landed  Banking  &  Loan  Co .  4.00 

John  A.  Lang  &.  Sons  Ltd . 

Maritime  Tel.  &  TcJ.,  Pref . 

Maritime  Tel.  &  Tel.,  Common. 

McCoIl  Frontenac  Oil  Co.,  Ltd... 

McCoIl  Frontenac  Oil.  Preferred 
McIntyre  Pore.  Mines,  Extra... 

McM-anus  Pete  . 

Melchers  Distilleries  Ltd.  Pref.. 
Modem  Containers  Limited  .... 
Modern  Containers  Ltd.  Pref.... 
Moneta  Porcupine  Mines  Ltd... 
Montreal  City  &  Dlst.  Bank.... 
Montreal  City  &  Dlst.  Bk,  Extra 
Montreal  L.  H.  &  Power  Cons.. 

Montreal  Telegraph  Co .  1.92 

Moore  Corp.  Ltd,  "A”  Pref . 

Moore  Corp.  Ltd.  "B”  Pref . 

Moore  Corp,  Limited  . 

Moore  Corp..  Limited.  Extra... 

Murphy  Paints  Co.,  Ltd . 

Murphy  Paints  Co.  Ltd,  Pref. . . 
National  Breweries  Ltd,  Common 
National  Breweries  Ltd,  Pref. . . 

National  Grocers  Co.,  Pref . 

Nat’I  Steel  Car  Corp.  (New).... 

National  Trust  Co . 

North  Ontario  Power  . 

North  Ontario  Power,  Pref . 

North  Star  Oil  Limited,  Pref. . . . 

Nova  Scotia  Light  &  Power  Co. 

O’Brien  Gold  Mines  Ltd . 

Ogllvie  Flour  Mills  Co.  Ltd . 

Ontario  Uian  &  Mortgage . 

Ont.  Steel  Prod.  Co..  Common. 

Ottawa  Electric  Railway  Co .  2.60 

Ottawa,  L.  H.  &  P..  Common. 
Ottawa.  L.  H.  A  P.,  Preferred. 
Page-Hersey  Tubes  Limited.... 

Paymaster  Con.? . 

Perron  Gold  Mines  . 

Porto  Rico  Power  Co.,  Pref. ... 

Premier  Gold  Mining  . 

Preston  East  Dome  Mines  Ltd.. 

Proprietary  Mine.?  . 

Power  Corp.  of  Can.,  6%.  1st  Prf  «.W 
Power  Corp.  of  Can.,  2nd  Prof. 

Priee  Brothers.  Preferred  .  0.50 

Remington  Rand  Inc . . 

Riverside  Silk  Mills  "A” .  2.66 

Rolland  Paper  Co..  Ltd . 60 

Sangamo  Co.,  Limited  . 

Sarnia  Bridge  Co.,  Limited....  .... 
Samla  Bridge  Co..  Ltd,  Extra.  ... 
’The  Sherwin-Williams  Co.  of 

Canada  Limited.  Preferred..  7.00 

Sheep  Creek  Gold  Mines  Ltd . 

.sigma  Mines  . 

Southern  Canada  Power,  Pref..  6.00 

Standard  Fuel  Co..  Ltd.,  Pref . 

Standard  Radio  IJmIted . 40 

St.  I.*wr.  Corp.  Limited  "A” . 

St.  I.awr.  Paper  Mills,  Pref . 

Stedman  Bros.  Limited . 60 

Steel  Company  of  Canada.  Com.  3.00 

Steel  Co.  of  Canada,  Pref .  3.60 

Sterling  Trust.?  Corp .  3.00 

Sun  Life  Assur.  Co.  of  Canada 
Supersilk  Hosiery  Mills.  Pref. . . .  .voo 
supertest  Petroleum  Corp.  Com.  l.oo 
Supertest  Petroleum  Corp.,  Ord.  1.60 
Supertest  Petroleum  Corp..  Pref.  1.50 
Syivanlte  Gold  Mines  Limited . 

G.  Tamblyn  Ltd..  Common . SO 

G  Tambl>’n  Ud.,  Preferred....  2.50 

Tliayers  Limited,  Preferred . . 

The  Real  Estate  Loan  of  Can..  2.06 

Tip  Top  Tailor®.  Common . 30 

Tip  Top  Tailors,  Preferred .  7.00 

Toronto  General  Trust  Corp....  4.00 

Toronto  Mortgage  Co .  6.00 

Traders  Finance  Corp.  "A”....  6.00 
Tuckett  Tobacco  Co...  Limited..  7.00 
United  Fuel  Inv.  Ltd.  "A”  Pref.  3.00 

Wabasso  Cotton  Co.,  Ltd .  4.00 

Vlau  Limited,  Preferred  .  5.55 

George  Weston  Umited . 80 

Western  Assurance  Co . 

Western  Grocers  Ltd,  Common  3.00 
Western  Grocers  Ltd,  Preferred  7.00 

Wilsil  Limited . 

Young  Davidson  Mines  Ltd . 

s— Semi- Annually.  Int,— Xnttrlm. 
*— Payable  in  U.S.  Funds. 
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ABSENT  OWNERS 
NOT  PROTECTED 
BY  FARM  ORDER 


Alberta  Court  Decides  Farm 
Owners  Renting  Land  Subject 
To  Seizure  for  Debt 


NEW  ACT  IN  FORCE 


Special  Corrcbpondence 
Winnipeg  —  Of  Importance  to  the 
many  loaning  organizations  operat¬ 
ing  in  the  Canadian  West  is  the  de¬ 
cision  of  Mr.  Justice  T.  M.  Tweedie 
of  the  Supreme  Court  in  Alberta 
which  asseru  that  farm  owners  not 
cultivating  the  land  themselves  but 
renting  their  land  to  tenants  are  not 
given  protection  from  creditors  under 
the  order-in-council  issued  under  the 
Wartime  Measures  act. 

The  terms  of  the  order-in-council. 
Issued  last  April,  provided,  in  brief, 
that  industrius  farmers  cannot  be  put 
off  their  land  by  creditors  providing 
they  can  show  that  they  are  farming 
efficiently  and  “in  good  faith.” 

Recently  the  Alberta  appeal  court 
ruled  that  a  judge  hearing  an  ap¬ 
plication  for  an  order  for  sjrocific 
performance  of  an  agreement  for  sale 
must  make  an  inquiry  into  the  ques¬ 
tion  whetlvor  the  fanner  conocmed 
was  industrious,  efficient  and  In  good 
faith.  The  order  could  not  be  granted 
unless  such  an  inquiry  were  made 
and  the  judge  was  convinced  that  the 
farmer  could  properly  bo  put  off  the 
land. 

tjnder  Mr.  Justice  Tweedie's  ruling 
howover,  this  protection  is  only  given 
to  farm  owners  who  arc  actually 
working  the  land.  As  a  conscqucntc 
he  granted  an  order  of  ixxsscssibn  to 
the  Trusts  and  Guarantee  Company, 
Ttd.,  of  faim  property  where  the 
debtor  farmer  was  not,  himself,  oper¬ 
ating  the  farm. 

New  Act  In  Operation 
The  new  Farmers’  Creditors  Ar¬ 
rangement  Act  came  into  operation 
last  week.  Tlic  basic  principle  of  the 
new,  as  of  the  old,  act  is  the  reten¬ 
tion  of  the  farmers  of  Western  Can¬ 
ada  on  the  land.  The  new  act  was  de¬ 
signed  to  meet  some  of  the  criticism 
that  had  been  offered  against  the 
old  one.  Among  its  outstanding  fea¬ 
tures  are  that  faimers  who  have  had 
their  debts  adjusted  prior  to  Janu¬ 
ary  1,  1939,  under  the  old  act,  may 
now  apply  once  again,  providing  two- 
thirds  of  all  their  debts  were  in¬ 
curred  prior  to  May  1,  1935. 

Debts  contracted  since  May  1,  1935, 
can  now  be  dealt  with  under  the  new 
act.  providing  they  constitute  less 
than  one-third  of  the  total  indebted¬ 
ness  of  the  farmer,  and  the  other 
two-thirds  of  the  debts  were  incurred 
prior  to  May  1,  1935. 

Farmers  w'ho  have  taken  over  land 
or  machinery  subject  to  debts  con¬ 
tracted  by  others,  can  now  have  these 
debts  reduced.  Formerly  this  was  not 
possible.  A  farmer  could  only  have 
such  debts  adjusted  as  he  himself 
contracted.  Affairs  of  mentally  in¬ 
competent  farmers  may  be  adjusted 
under  the  new  act.  All  former  offi¬ 
cial  receivers  under  the  old  act  are 
retained  in  office,  and  farmers  will 
continue  to  institute  their  applica¬ 
tions  by  applying  through  the  offi¬ 
cial  receivers  as  heretofore. 

The  District  Court  judges  will  re¬ 
place  the  old  Board  of  Review.  Ap-  j 
plications  that  cannot  be  settled  be¬ 
fore  the  official  receiver  will  be  set-  | 
tied  by  the  District  Court  judge  of 
the  district  where  the  farmer  resides. 

No  Costs  To  Farmer 
There  is  no  costs  to  the  fanner  in 
connection  with  any  application, 
which  continues  the  old  practice  in 
this  respect.  Tire  rule  extends  to  pro- 
cccduigs  before  the  District  Court 
judge. 

The  procedure  before  the  District 
Court  judge  has  not  been  definitely 
fixed,  but  there  is  likely  to  be  con¬ 
siderable  relaxation  of  the  rules  of 
evidence. 

The  greatest  innovation  is  the  right 
of  appeal  from  the  decision  of  the 
District  Court  judge  to  an  appellate 
judge.  To  discourage  appeals,  it  is 
provided  that  the  Appeal  Court  may 
if  in  its  opinion  there  arc  no  rea¬ 
sonable  giomids  for  bruiging  an  ap¬ 
peal.  order  the  appellant  to  pay  the 
costs  of  any  other  party  appearing 
on  the  appeal. 


THE 


Bond  Market 


strength  at  New  York  Im¬ 
proves  Price  Tone  of  Cana¬ 
dian  Senior  Securities  — 
Better  Position  of  Farmers 
Resulting  in  Liquidation 
of  Mortgages  —  Papers 
Move  Up  On  Indications 
of  Good  Puipwood  Cut  — 
Bond  Sales  Reach  New 
High 


RISE  in  the  bond  awagos  at 
New  York  to  new  highs  improved 
sentiment  in  Canaddain  bond  trading 
this  past  week,  and  there  was  a  gen¬ 
eral  firming  up  O'f  quotations.  In  the 
provincial  list,  Quebec  issues  sewred 
further  fractional  gain.s.  Among  the 
rails,  CPR  S’iS  of  ’51  moved  up  frac- 
tionelly.  lu  the  utilities  and  indiis- 
'trie.s,  gains  were  quite  widely  scat- 
Icveci.  International  Hydro  re¬ 
bounded  3  points,  following  recent 
weakness,  Shawinigan  issues  were 
up  fractionally  to  a  poii>t,  Abitibi 
moved  up  211.  Caiiiadian  Locomotive 
6s  wore  up  2\i,  Moors  6s  up  3,  and 
fractional  gains  were  general  in  the 
utilities  and  papers. 

❖  ❖  ❖ 

Tlie  improved  financial  position  of 
the  western  farmer  is  resulting  in 
steady  liquidation  of  form  mort¬ 
gages.  Generally  such  mortgages  are 
not  being  replaced,  —  which  may 
have  some  affect  on  earning.^  of 
trust  and  loan  companies  handling 
farm  mortgoged.  The  Canadian  Bank 
of  Commerce  recently  pointed  out 
that  during  the  pa.st  decade  farm  in¬ 
come  in  Canada  has  nhnorl  tripled, 
while  co.st.s  have  risen  less  thaoi  50'i 
thus  practically  doubling  farm  pur¬ 
chasing  power  .since  the  depressed 
level  of  1933.  Tlie  most  outstanding 
improvement  in  farm  purchasing 
power  has  increased  during  the  past 
year. 

❖ 

Strength  in  the  papers  has  been 
a  recent  feature  of  bond  trading, 
with  Abitibis  leading  in  the  upward 
movement.  The  better  feeling  to¬ 
ward  the  papers  has  been  due  to 
evidence  that  pro'duction  next  year 
is  likely  to  be  fully  as  high  as  in 
1943,  whereas  a  few  months  ago  a 
reduction,  and  relatively  sharp  drop 
in  profits,  were  feared.  Rumor.s 
tliat  Abitibi  bondholders  would  re¬ 
ceive  another  payment  on  account 
of  principle,  shortly,  cannot  be  con¬ 
firmed. 


Summary  of  Canadian  bond  sales, 
up  to  Dee.  IT,  as  compiled  by  A.  E 
Ames  &  Co.  shows  that  sales  this 
year  Jiave  been  up  substantiaJ! 
from  earlier  war  years,  due  chiefly 
to  the  increased  Dominion  Govern 
ment  borrowings.  Sai"s  to  Dee.  1 
include:  Dominion,  .'!i6,202,99o,.500 
provincial  !572.649,000:  municipal 

S21.613.096;  corporation,  §60,67.5,000 
total  $6,363,432,196.  The  $6,.363,432, 
196  compares  with  correspond  in, 
totals  of  $4,290,672,653  in  1942,  and 
$2,360,180,702  in  1941.  Since  start  of 
the  war,  Canadians  have  bought 
$6 Vi  billions  of  Dominion  war  bonds 
❖  ❖  ❖ 

Bond  sales  for  the  week  ending 
December  13,  totalled  $2,903,500,  with 
$2,864,000  being  City  of  Toronto  issue 
according  to  the  summary  of  A.  E 
Ames  &  Co.  Distribution,  accordin 
to  boiTOwers,  for  year  to  date,  of  un¬ 
derwritings  and  flotations.  Dominion 
$6,202,995,500;  provincial,  $72,649,000; 
municipal,  $21,613,096;  corporation 
$60,675,000;  total.  $6,363,432,196.  Com¬ 
parative  flotations,  for  year  to  date, 
covering  the  pa-st  three  yeans,  $2.- 
360.180.702  for  1941;  .t!4,290,672.053,  for 
1942  and  $6,363,432,196  for  1943. 

INcw  M'anagrr  For  Guelph 

Financial  Instil ntiuns 


NICKEL  OUTPUT 
FOR  THIS  YEAR 
AT  NEW  RECORD 

Stanley  Says  Peak  Asain 
Made  Despite  Effects -of 
Labor  Shortage 

EASING  RESTRICTIONS 


IKksriTAL  REITJNDLNG  ISSIK 

A  syndicate,  headed  by  Savard, 
Hodgson  &  Co.,  Inc.,  and  composed 
of  fifteen  other  investment  firms,  is 
offering  for  public  subscription  52,- 
400.000  SViG)  fir-st  mortgage  bonds 
of  St.  Luke  Hospital,  Montreal,  at 
100  and  accrued  interest. 

The  bonds  are  dated  January  ‘2. 
1944,  and  will  mature  on  January  2, 
1956.  The  purpose  of  the  issue  is  to 
reimbujrse  by  anticipation,  at  101, 
and  Interest,  on  February  1,  1944, 
,$2.400000  bonds  dated  August  1, 
1935  and  bearing  interest  at  4\i%. 


The  governmeDt  of  Canada 
feas  announced  plans  to  h- 
oance  much  of  the  war 
expenditure  out  of  current 
revenue,  ^ar  taxes  of  var- 
ious  sorts  are  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys¬ 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

2%  on  Savings — Safety 
Deposit  Boxes  $3  and  up 
— Mortgage  Loans. 

CANADA 

PERAIANENT 

Mortqaqe  Corporqtion 

Heed  Office,  320  Bey  SI.,  Terenie 
Asscli  Exceed  $62,000,000 


Guelph  —  Aflcr  a  connection  ex 
lending  over  a  period  of  more  (lian 
half  a  century,  J.  M.  Purcell  ha.s, 
owing  to  ill-'licallh,  tendered  Ivs 
resignation  as  managing  director  of 
the  Guelph  &  Ontario  fnvc.stment 
&  Savings  Society  and  The  Guelph 
Trust  Company,  to  become  effective 
at  (he  end  of  this  year.  During  the 
past  Iwcniy  year.s  Mr.  Purecil  has 
occupied  the  position  of  manager, 
and  then  managing  director,  of  both 
these  financial  institutions  and  his 
record  of  long  and  continuous  asso¬ 
ciation  is  something  unique.  Be¬ 
coming  connected  with  the  Guelph 
&  Ontario  in  1892,  Mr.  Purcell  was 
appointed  manager  of  both  com¬ 
panies  ill  1924  and  three  years  later 
was  elected  a  member  of  the  boards 
and  assumed  the  title  of  managing 
director.  He  has  been  associated 
with  The  Guelph  Trust  Company 
since  its  formation  in  1917  and  has 
been  its  first  vice-president  since 
1939.  He  will  coniinuo  as  a  director 
.•ind  will  occupy  the  pcsit’on  of  con¬ 
sulting  director  vvlicre  his  long  ex¬ 
perience  and  eouasel  will  still  be 
available. 

To  succeed  Mr.  Purcell,  the  boards 
have  appointed  H,  L.  Bcnallick  a. 
.nannger  of  both  companies,  the  up 
pointments  to  take  cHect  on  Janu¬ 
ary  l.st.  Id'll.  Mr.  Benallick  has 
been  assi.stant  manager  far  several 
.vears  and  has  been  connected  with 
these  companies  for  many  years, 
gaining  wide  experience; 


Estimate  Winter  Crop 

W'hcal  In  U.S.  Steady 


Washington  —  The  Department  of 
Agricultui'e  reports  that  the  winter 
wheat  cro])  for  harvest  next  year  is 
indicated  as  526,957,000  bushels  com¬ 
pared  with  529,606.000  bushels  har¬ 
vested  this  year,  696,450,000  bushels 
in  1942  and  a  10-year  1932-41  aver¬ 
age  produotion  of  550,181.000  bushels. 

The  area  seeded  to  winter  wheat 
this  fall  for  all  purposes  as  47,127,000 
acres,  compared  with  37,834,000  a 
year  ago  and  48,015,000'  acres,  the 
1232-41  10-yoar  average  seeded  acre¬ 
age. 

The  indicated  'yield  per  acre  is 
placed  at  11.2  bushels,  compared  with 
14.0  bushels  last  year  and  11.4  bush¬ 
els,  the  ten-year  average  yield. 

The  condition  of  the  crap  on  De¬ 
cember  1  was  reported  as  69  per  cent 
of  a  normal,  compared  with  88  a 


Copper  Cltff — “Production  of  nick¬ 
el  in  1943  will  approximate  the  all- 
time  high,  of  the  previous  year,  des¬ 
pite  an  acute  sliortage  of  labor  and 
the  resultant  inability  of  the  inda' 
try  to  use  to  the  fullest  extent  its 
greatly  expanded  production  facili 
ties,”  Robert  C.  Stanley,  chairman 
and  president  of  The  international 
Nickel  Company  of  Canada.  Limited 
says  in  an  official  statement. 

“Tlic  output  of  nickel  in  the  Sud 
bury  district  of  Canada,  where  the 
most  important  known  nickel  depas 
its  arc  located,  has  in  recent  montlis 
dropped  10  per  cent  below  peak  pro¬ 
duction,”  Mr.  Stanley  continued.  “The 
decline  was  due  to  the  effects  of  the 
shm-tago  of  labor  a.s  well  as  the  con¬ 
sequence  of  having  to  lu-c  many  new 
inexperienced  wcrker.s. 

“Tlic  demands  of  the  United  Na¬ 
tions’  war  program  for  nickel  have 
been  met.  Control  of  diitribiition  by 
govemmental  authorities  hi  OUhw ' 
Washington  and  London  ma.stcrcd 
what  appeared  to  be  a  critical  situa¬ 
tion  in  the  supply  of  nickel,  The.se 
authorities  also  made  use  of  scrap 
material  which  liad  accumulated 
within  industries  that  were  producing 
war  equipment  in  order  to  supple¬ 
ment  the  supply  of  primary  metal 
It  is  understood  that  in  the  current 
ingot  produotion  of  alloy  steel  with 
in  the  United  States,  the  United 
Kingdom  and  Canada  about  lialf  of 
the  required  nickel  is  obtained  from 
revert  and  purchased  scrap. 

“There  has  been  recent  casing  of 
war  restrictions  in  otlier  metals.  As 
the  war  demands  for  nickel  decline 
with  consequent  easing  of  the  sup¬ 
ply  position,  it  is  ixissiblc  that  In  the 
not  too  distant  future  tliere  will  also 
be  relaxation  upon  nickel  for  civilian 
requh'cments.  It  is  estimated  that 
consumption  of  nickel  by  the  United 
Nations  this  year  will  be  nearly 
double  that  used  by  those  countries 
in  the  pre-war  peak  year.  Tlie  larg¬ 
est  consumer  continues  to  be  the 
United  States,  with  Great  Bidtain  the 
next  .sizable  user.  Steel  mills  of  the 
United  States,  England  and  Canada 
arc  currently  taking  over  70C?-  of 
the  new  nickel  made  available  to 
those  countries. 

Changes  In  Sperifications 
“Many  changes  have  been  made 
in  the  spccification.5  which  govern 
the  production  and  use  of  alloy  steels. 
The  trend  in  most  cases  has  been  in 
tlic  nature  of  lowered  nickel  content. 
The  development  in  the  United  Statc.s 
cl  the  National  Emergency  grades  of 
steel  of  lower  nickel  content  is  most 
pronihicnt  in  that  report.  Through 
these  changes,  the  applications  and 
the  markets  for  nickel  alloy  steels 
have  become  broadened. 

“International  Nickel  this  year 
neared  completion  of  its  extensive 
war  expansion  program  involving 
opening  additional  ore  properties, 
sinking  of  mine  shafts  and  the  in¬ 
stallation  of  surface  and  underground 
plant  and  equipment,  as  well  as  the 
enlargement,  of  concentrating,  smelt¬ 
ing  and  refining  works.  Through  the 
plan  the  company’s  capacity  has  been 
increased  by  about  50.000.000  pounds 
of  nickel  per  year  over  the  1940  out¬ 
put.  The  entire  expansion,  costing 
approximately  $35,000,000,  is  being 
financed  with  the  company's  own 
funds.  It  must  be  realized  that 
through  it.s  present  greatly  augment¬ 
ed  production  Int.ernalional  Nickel  is 
paying  a  higli  toll  in  the  form  of 
non-repleni.shable  ore. 

The  high  qualitic.s  inlicront  in  j 
varloiLs  tyjics  of  nickel  steels  and 
non-ferrous  alloy, s  wliich  had  been 
developed  during  peace-time  have 
been  tlic  very  propertiob  .souglit  liy 
manufactuiTrs  of  war  cf)uipment. 
Tlirough  tlic  increased  u.sc  of  nickel 
these  essential  war  applications, 
industry  has  gained  a  far  greater 
knowledge  of  tlie  metal's  advantages 
and  this  will  be  roflceted  in  peace¬ 
time  demand.  Many  interesting  new 
nickel  uses  cannot  now  be  publicized 
due  to  war  -a.striction. 

'Prices  of  nickel  in  Canada  and  Uie 
United  States  throughout  the  war 
have  remained  at  levels  prevailing 
for  many  years.  Produelion  costs 
have  risen  and  a  financial  burden 
has  been  assumed  in  e.xpanding  op¬ 
erations. 

“After  victory  is  won.  the  nickel  in¬ 
dustry  will  be  in  a  position  to  share 
substantiejly  in  any  post-war  pros¬ 
perity  —  a  p:-osperity  which  cannot 
be  attained  without  tolerant  cooper¬ 
ation  between  government,  manage¬ 
ment  and  labor.” 

See  BilHoii 

Of  Wlit  al  For  Europe 


Can.  Locomotive  To  Pay 
Bond  Inlercsl  Arrears 


Registered  holders  of  the  first 
mortgage  6%  bonds,  due  1953,  of 
Canadian  1-ocomotives  Ca,  Limited 
have  been  notified  that  un  interest 
payment  of  13%%  will  be  made  Fob 
ruary  1,  to  holders  of  record  Jan 
uary  21.  'J’his  payment  will  consist 
of  6%  for  1943  plus  7%%  of  arrears 
clearing  up  the  balance  of  arrears 
On  July  1.  last,  the  company  paid 
131"%.  A  payment  of  12%  was 
made  in  1942  and  9%  in  1941 
Amount  of  bond  outstanding  is  $1.- 
044,800. 

Clearing  up  of  the  balance  of  ar¬ 
rears  of  bond  interest,  docs  not  come 
as  a  surprise.  It  was  anticipated 
earlier  this  year,  due  to  the  con¬ 
sistent  payments  made  in  recent 
years  and  satisfactory  earnings.  How¬ 
ever,  the  announcement  of  the  pay 
ment  comes  earlier  tlian  e.xpcctcd. 


Ottawa  —  At  least  a  billion  buoh 
els  of  wlicat.  half  of  it  in  Canada. 
wUI  be  available  for  shipment  to  the 
hungi-y  people  of  Europe  if  the  war 
there  end.s  in  1944,  the  Dominion  Bu¬ 
reau  of  Statistics  states  in  a  review 
of  the  wheat  situation. 

Argentina  and  Australia  have  a 
total  .surplus  of  500,000.000  busheis. 
available  for  export,  while  Canadian 
surplus  stocks  stood  at  670,000,000 
bushels  on  October  1. 

“This  reservoir  of  wheat  would 
seem  to  hold  assurance  that  a  Europe 
liberated  in  1944  and  presided  with 
adequate  ooean  tonnage  ould  not 
go  short  of  bread,”  states  the  Bureau. 

KINGSTON  BOND  ISSUE 


A  new  issue  of  City  of  Kingston 
3  and  3'i%  borjds  has  been  awarded 
to  Wood,  Gundy  &  Company,  Lim¬ 
ited.  at  102.578,  which  is  a  2.67% 
cost  basis  to  the  city.  Competition 
for  the  issue  wa.s  keen,  twelve  oilier 
tenders  having  been  received.  Pur¬ 
pose  of  the  issue  of  $130,000  bonds 
due  December  15.  1941-58.  is  for 
waterworks.  Average  maturity  is 
approximately  eight  years. 

Financially  tlie  city  of  Kingston 
ronfnuca  to  rank  among  the  fore¬ 
most  of  Canadian  municipalities 
with  a  net  debenture  debt  of  ap- 


year  ago  and  74  the  10-year  average.  |  pro.ximately  $33  per  capita. 


U.S.  Industrial  Output 

Seen  At  Wartime  Peak 


New  'York  —  Industrial  production 
1 ;  believed  to  be  now  at  its  warthne 
tieak.  The  Federal  Reserve  Board’s 
revised  index  reached  new  high 
ground  in  October  at  145  p>cr  cent 
above  the  1935-39  average.  Subse¬ 
quent  data  on  leading  comiionents 
suggest  a  further  slight  rise  for  No- 
\ember  and  projection.s  indicate  that 
tlie  absolute  peak  will  be  recorded 
this  montli.  Any  decline  during  early 
future  months,  or  until  tlio  defeat  of 
Germany,  nevertheless,  will  be  small. 
As  military  requirements  lessen,  civi¬ 
lian  production  will  be  permitted  to 
expand  to  take  up  any  slack  in  either 
manpower  or  materials. 


Can.  Ingcrsoll-Kand's 

Distributions  Lower 

Declaration  of  the  regular  quarter¬ 
ly  payment  of  75  cents  per  share  on 
the  common  .stock  of  Canadian  In- 
gcrsoll-Rand  Company,  payable  De¬ 
cember  22,  to  sliareholdors  of  record 
December  17,  brings  the  total  for 
the  year  to  $3.25  )x?r  shai'c  as  com¬ 
pared  with  $4  for  1942,  $4.25  for 
1941,  $4.75  for  1940;  and  the  peak 
of  $7  paid  for  1939.  The  quarterly 
rate  was  reduced  from  $1  to  75  cents 
per  share  with  the  June  4,  1943.  pay¬ 
ment.  Net  for  1942  was  $4.33  per 
share,  plus  27  cents  a  share  of  post¬ 
war  tax  refund. 


The  Financial  Times  rcaclies  a 
class  of  people  who  are  interested  in 
and  able  to  buy  investment  securi¬ 
ties. 


LAURA  SECORD 
EARNINGS  HOLD 
DIFFM  YEAR 

Report  Reflects  Sales  Ration¬ 
ing:  but  Number  of  Customers 
Best  in  History  of  Company 


EARNED  75  !i  CENTS 


Annual  report  of  Laura  Secor.1 
Candy  Shops  Ltd.  for  fiscal  year  end¬ 
ed  September  30th,  1943  shows  that, 
in  face  of  sales  rationing  and  other 
operating  difficulties  occasioned  by 
the  war,  company  was  able  to  main 
tain  relatively  well  volume  of  sales 
as  compared  with  preceding  year 
with  actual  net  earnings,  before  de¬ 
duction  of  refundable  portion  of  ex¬ 
cess  profits  tax  practically  mi- 
changed. 

Net  earning.s  available  lor  divi- 
dend.s  on  company's  stock,  after  de¬ 
ducting  refundable  excess  profits  tax 
i.s  reported  at  $217,009  for  year  un 
dcr  review  equivalent  to  75%  cents 
a  share  on  287.500  shares  of  capital 
slock  oiit.standing  as  compared  witii 
$238,692,  equal  to  83  cents  a  share 
on  stock  for  year  previous. 

Total  salc.s  for  .year  w'crc  valued  at 
$2,633,752.  a  reduction  of  a  little  over 
$200,000  from  prcvioius  year's  sales  of 
$2,854,587.  Report  points  out  that,  b: 
reason  of  sales  rationing.  biu;iness 
for  year  under  review  represented 
great  many  more  individual  sa'cs 
than  in  any  other  year  in  history 
of  company.  Tills,  directors  feel.  Is 
matter  of  considerable  satisfaction 
as  indicating  a  material  expansion 
ii?  consumer  goodwill. 

Operating  profiLs,  at  $509,923  com¬ 
pare  with  $591,031  for  fiscal  year 
1941-42  and  net  operating  profit  w.i.s 
$60,000  lower  at  $449,892.  Other  in¬ 
come  was  moderately  higher  at  $67,- 
759  as  compared  witli  $58,721.  Taxes, 
includmg  refundable  excess  profit 
tax  (amounting  to  $33,000)  absorbed 
$300,643  as  against  $330,000  (refund¬ 
able  e.p.  tax  $12,000)  in  previous  year. 
Net  earnings  after  all  charges,  but 
before  deductmg  refundable  e.p.  tax, 
amounted  to  $250,009  as  compared 
with  $250,692. 

Balance  sheet  shows  net  working 
capital  at  end  of  year  under  review 
relatively  unchanged  from  prcccdiiig 
year  at  $1,888,797  as  compared  with 
$1,887,888.  Liquid  ratio,  however,  is  j 
materially  improved,  current  assets ' 


Common  Stock  Financing 

The  ose  of  equity  stocks  is  often  the  proper 
solution  to  proolems  of  corporate  finance. 

Also  for  indiridual  or  family  oamers  of  corpora* 
lions,  the  sale  of  a  substantial  portion  or  all  of 
their  stock  equity  is  often  the  only  means  of 
safeguarding  their  estate. 

Among  the  common  stocks  listed  on  the  Montreal 
Stock  Exchange  and  Montreal  Curb  Market,  the 
following  are  some  of  those  for  which  this  or¬ 
ganization  has  acted  as  principal,  or  one  of  the 
principals,  in  underwriting  and  distribution: 

Agnew-Surpass  Shoe  Stores 

Bell  Telephone  Company  of  Canada 

Bulolo  Gold  Dredging 

Canadian  Bronze 

Crown  Corit  and  Seal 

Famous  Players  Canadian 

Industrial  Acceptance 

Jamaica  Public  Service 

John  A.  Lang  &  Sons 

Natkmal  Steel  Car 

Niagara  Wire  Weaving 

Pato  Consolidated  Gold  Dredging 

Placer  Development 

Provincial  Trusport 

II.  Simon  &  Sons 

Wilsil 

Zeller's 

A  pamphlet  descriptive  of  many  of  the  abox-a 
companies  will  be  forwarded  on  request  to  an>  one 
interested. 

The  ezperienee  and  faeiidiei  of  oar  organizalton 
in  this  hind  qffinaneing  are  ahoaye  <d  the  dupoaat 
of  eorporalion  ereatliKS  and  enmertjor  the  diseut- 
lion  of  their  vroblans. 

Greenshields  &  Co 

rveORPORATED 

507  Place  d'Armea,  Montreal 

rAWA  QUEBEC  SHERBROOKE 


being  down  at  $2,068,501  from  $2,- 
259,669  and  current  liabilities  down 
at  $179,704  from  $371,781. 

Cash  is  shown  about  $155,000 
lower  at  $138,057  but  investment 
holding.s  are  about  $32,000  higher  at 
$1,460,878.  Among  current  liabilities 
principal  change  is  a  reduction  In  re¬ 
serves  for  taxes  to  $170,000  from 
$352,927.  Due  to  fact  that  refundable 
e.p.  tax  cannot  be  credited  to  surplus 
for  dividend  purposes,  dividends  dur¬ 
ing  year  reduced  surplus  slightly  lo 
$1,254,312. 


USTING  TODRE  SHARES 

The  new  common  shnrc.s  number¬ 
ing  29,325.  without  nominal  or  par 
value,  of  Tookc  Brothers,  Limited, 
will  be  I'stod  on  the  Montreal  Stock 
Exchange  at  thp  opening  of  businc.ss 
Monday,  December  27.  The  old  com¬ 
mon  and  preferred  stock  will  be  re¬ 
moved  from  the  official  list  this 
week. 

One  War  Savings  Certificate  will 
buy  a  soldier’s  ground  cape  and  two 
ammunition  pouches.  How  many  will 
you  pledge  yourself  to  supply! 


♦  I 


Financial*  Statistics 

CITY  OF  HALIFAX 


NOVA  SCOTIA 


Year 
Emled 
April  30 


1039 

1940 

1041 

1042 

1043 


$15,068,302.63 

16.160,360.16 

15,431.687.30 

15.481.733^00 

16,134,659.07 


Revenue 
rVoducing  Debt 


$2,208,076.84 
2,230,274. 47 
2.056.569.27 
2,051.591.04 
2,046,553.23 


Lesi 

Approximate 
Sinking  Fund 
.  On  Revenue 
!  Producing  Debt 


$528,116.57 

570,000.00 

412,576.80 

447.637.11 

485,024.51 


.?8.4  13,016.35 
8.263,467.23 
8.387.015.55 
8.103.321.71 
8,4  25.046.35 


Value  of 
City’B  Assets 


$13,800,000.01 

14.100,000.00 

11,000,000.00 

13,300.000.00 

13,500,000.00 


Total 

Assetsmrnts 

lincluding 

exemptions* 


100..140.540.C 
101  015.916.0i 
102.078,176.00 
103.724,196.00 
109,311.586.00 


Value  ot 
Kxempt 
Properties 


40.782.140.01, 
40.629,226. 00 
40.770,526.00 
41.532.726.00 
45,370.076.00 


3  71 
3  72 
.1  74 
1  74 


Year 

Ended 

April 


1939 

1940 
1041 

1942 

1943 


$2,312,670.81 

2..34S.9.50.34 

2,422.257.55 

2.428.673.77 

2.667,352.65 


Current  Taxes 
Collected 


$1,774.495  38 
1.832,242.15 
1.974,347.94 
2.049,093.03 
2,321.448.06 


Arrears  Taxes 
Collected 


$513,310.38 

516,738.37 

597,886.95 

511.279.44 

484,155.29 


Total  Taves 
Collected 


..  2.287.805.76 
2.348.980.52 
2,572.234.89 
2,560.372.47 
2,805,603.35 


*'r  of 

Current  Levy 


08.92 

lOU.OO 

106.19 

105.42 

105.18 


TAXES  OUTSTANDING 


Current 

$528,175.41 

516,708.17 

447.909.61 

379,580.74 

345.905.59 


Arrears 

$942,312.47 

063,749.51 

882,570.75 

819,200.92 

714.625.37 


Reserve  for 
Uncollei'ted 

Taxes 


C.612.787.0J 

640,98.1.40 

657.136.68 

661.856.83 

597,506.43 


CONSOLIDATED  BALANCE  SHEET  (ContJensed)  for  Fiscal  Year  ended  April  30,  1943 


CAPITAL  ASSETS 


CAPITAL  LIABILITIES 


Streets,  Sidewalks,  etc 

Sewers  . 

Water  System  . . . 

Public  Schools  . 

Other  Expenditures.  . . 


Less  Accounts  Receivable  in  Suspense 


Refunded  Taxc^  and  Assessments 
Unexpended  Balances  . 


CURRENT  ASSETS 


$  3.386..53I.39 
2.429.380.80 
2,125,660.08 
2,934,651.18 
2.656,646.64 


I.L53I.920.31 

1.086.375.82 

616.362.94 

$16,134,659.07 


I'undod  Debt 


Consolidated  Fund  1880  .  $  1,494,100.00 

Consolidated  Fund  1905 . 14,188!966.0!) 

Short  Term  Debentures .  ’244’52o!oo 

15,927.586.00 

.  207,073.07 


L'ltf'tndcd  Debt 


$16,134,659.07 


Uncollected  Ta-xes 
Uncollected  Water  Rates 
Uncollected  Water  Extensions 


Funds  on  Deposit.  . 

Water  Emergency  Fund  . 

Properties  and  Mortgages  in  Liquidation 
Other  Assets . 


$1,068,508.42 

213,232.89 

11.277.52 

1.293.018.83 

635,525.88 

24,948.92 

23.937.08 

537,400.00 


2,514,831.32 


TRUST  FUND  ASSETS 

Cash,  Investments,  anvl  Other  Active  and  Non-Active  Awets 

SINKING  FUND  ASSETS 
Casii,  Investments  and  Other  Liquid  Assets . 


6,148,084.00 

$25,857,566.14 


CURRENT  LIABILITIES 

Reserves  for  Ta-x.  Water  and  General  Purposes  $1,314,911.45 

Bank  Loans  .  139,553.41 

Water  Emergency  Account .  24,948.92 

Other  Liabilities  ..  977,347.13 

Surplus  Une.xpended  Balances  1942*43  .  38,070.41 


TRUST  ACCOUNTS 

iKKal  Improvements,  Superannuation  Accounts,  City  and  Non- 

City  TrusU .  1,059,991.75 

SINKING  FUND  ACCOUNTS 

Cumulative  Capital  and  Income  Accounts . .  6,148,084.00 

$25,857,566.14 


NOTE;  The  Balance  Sheet  of  the  City  of  Halifa.'v  for  the  civic 
year  ended  April  30,  1943,  Is  subject  to  audit  by  Messrs 
li.  R.  Doane  and  Company.  Chartered  Accountants, 
Auditors  for  the  City, 


I  have  prepared  the  above  Consolidated  Balance  Sheet  (in 
condensed  form)  of  the  City  of  Halifax,  for  the  civic  year 
ended  April  30,  1943.  In  my  opinion  the  said  Balance  Sheet  Is 
correctly  drawn  up,  so  as  to  exhibit  a  true  and  correct  view  of 
the  state  of  the  financial  affairs  of  the  City  as  at  April  30, 
1943,  according  to  the  Books  of  Account  and  financial  records 
of  the  City. 

N.  L.  SHERMAN,  C.A. 

COMMISSIONER  OF  FINANCES 


THE  FIxNANCIAL  TIMES,  M’ONTREAL,  DECEMBER  14,  1943 


TmZl !  lNDIA-AJ>o^al  Market 


THAN  GOLD  MINES 


tlie  Monthly  Letter  of  Tbe  Kojiil  Dank  ol  Canada 


'['lip  political  composition  of  lii-dia  liiiHa  is.  as  James  described  the  about  $23.6  niillioii.  and  about  50,* 
.  likn  tile  mjstorious  carved  bo.ves  Kingdom  of  Fife,  “a  beggar’s  man-  000  British  nationals  arc  making  a 


Eminent  Forest  FiiKinccr  Secs , 


wli’.fh  o:n*e  t:anio  from  tho  eui>t  to  llo  fniigcU  with  gold’*. 


Great  Opportunity  for 
iManaKenient 

URGES  LONG-TERM  POLl 

Uorrc^i'oinJcncc 


To  ra  se  tbs  standards  of  a  coun- 


I  caned  in. Ale  anolhc^  and  another  j]-y  j(  necessary  not  only  to  pro- 
j  ms'dc  that,  and  noiiv  could  bo  e.\-  yj^e  the  technical  means,  but  to  in¬ 


living  in  India. 

4*  “S' 

As  for  Britain’s  fchare  in  India’s 
trade,  consider  the  cotton  situation: 


eoiic!.i'ciidcncc  pi  incipaliiiej  to  vhich  the  attrihulcs  ii,e  earth.  The  Indian  laborer  is  a  Ofber  Brilleh  c.\poris  have  dropped 

iBaint  John  —  In  the  opinion  of  of  sovereignty  are  attached.  'I’herc  peasant  at  heart,  and  is  hkelx,  after  P™fH>rtion3tely  Since  1914,  India’s 

Dr.  John  S.  B.ncs,  Nova  Scotia  born  arc  ."iG'J  led  an  states,  ranging  from  hshig  trained  to  factory  work,  to  miports  of  Bi  itish  goods  have  been 

chemical  engineer  of  l\Iontrc.al  and  ;  II,' .ierabad,  with  a  population  of  16  migrate  back  to  li'.s  hovel  on  a  farm.  I'^duced  from  GJfr  of  her  total  Im- 

london.  Eng,  the  foresvs  of  New  i  million,  to  little  ho'lio.s  politic  no  The  same  phenomenon  has  bsen  cn-  to  .’>0%  in  19.3S.  Britain  "as, 

Brunswick  are  wordi  more  than  gold  i  higgn-  than  Canadian  farms,  each  coiinlored  in  every  backward  conn-  goods  from 

miiic'.  'Mir.v  iirc.  lie  suites,  perpcuially  !  w  th  iU  o\Mt  nilor.  Ninety  per  cent  d-y.  When  ancestors  have  been  Hv-  she  sold  to  her. 

improving  alt  the  time  in  cacli  gen-  j  of  the  people  are  btill  counlry  folk,  jng  for  centuries  on  handfiills  of  From  the  beginning  of  the  war  to 


improving  alt  the  time  in  cacli  gen-  ;  of  the  people  are  btill  counlry  folk,  jng  for  centuries  on  handfiills  of 
eiaiion.  an  Incxhan.stiblo  aisscl.  ’  E'ninformed  or  partisan  stale-  rice,  when  pain  and  privation  and 

Dr.  Bales,  who  is  regardixl  as  an  :  j-.icnt.s  have  given  a  ilistorird  imago  dcalh  are  fatalistically  accepted,  it 

Inicrnational  inithorily  on  Forest  |  of  India  a.-,  a  place  of  downtrodden  cannot  be  expected  lliat  this  genera. 

I'rodiict.s  processing,  recently  .'.pent  .)  Innnanily  A.s  a  mailer  of  fact,  India  lion  vvill  suddenly  grasp  the  oppor- 
fciv  days  in  this  I'rovincc  and  sup-  '  has  been  aiicad  in  the  world  in  limity  to  work  steadily  so  as  to 

piemen, ed  olhrr  expert  opinion  on  ;  ntaiiy  of  the  bafJc  freedoms.  'I'herc  have  steak  and  onions,  medical 


rice,  when  pain  and  privation  and  I  ho  first  half  of  1943.  Britain  s  coiy 
dealh  are  fatalistically  accepted,  it  'nbutjon  to  India  s  defence  espendi- 
r.annm  svnsr.isn  ihni.  ihis  ^rencra.  luro  amounted  to  .?2  billioii.  an 


live  subject,  as  voiced  when  forest  ,  is  complife  religioii.s  liberly  in  in-  treatment,  and  prolongcrl  life. 


engineers  of  the  M.irimnc...  were  ui  d  i,  mi  i  lias  I'ceii,  liy  decree 


Neverlheless,  sonic  progress  has 


convention  at  I’rcdericion,  He  is  con-  I  lS'i.:i.  Only  pi.actice.s  ni'-nacing  hn-  been  made.  Ther-c  are  700  unions, 


’■rasp  tlie  oppor-  amount  greater  than  the  total  Brit- 
eadilv  so  ’J'  to  economic  stake  in  India.  And 
onions,  medical  "’  s  payment  is  in  addition  to  Brlt- 
ams  free  supply  of  war  materials. 

®  ,  U  will  be  seen,  then,  that  Bril- 

ain’s  selfish  interest  in  India  is  not 
are  lOO  unions,  g|.gat.  .since  1921  India  has  been  al- 


viin  cd  that  N’w  Brun.'-wick,  in  iter  !  man  life,  simh  a.s '’tluiggce  ’  la  miir-  „  illi  ha’f  a  million  members.  In-  mvi-on  ‘  -nnnnoniv  ami  s  nee 

greatest  !i.ssc;.  the  torest.-,  has  an  ex- I  der  cull '  and  ".■-iit.tee'’  iw  dow  hum-  dusliial  legislation  started  as  early  iqo3„,anv  Indian  industries  have 
‘"t’;”’-,  „  .  ,  .  .'SSi,  and_  now  there  are^acts  ll;l  ^ 


iriitu.  lu'.nic  ii3.  ‘V  ab  jooa,  duu  Iiuw  uitie  die  acis  upp„  .riv^n  iar'Jf  nrotertioii  inrlui- 

He  h.B.s  said  'New  Ormi.s’vick  Ins  i  Woim’ii  liave  the  franchise  in  all  of  limiting  working  hours  lo  54  a  :  „  ad  valorem  dut.v  on  ini- 

th'?^  he.'-t  chanc?  of  .any  provhice  ui  ,  Brh,-h  India,  and  there  are  women  ^veek.  prohibiting  children  under  J2  Bi-jt'sh  cotton  p  ccegoods 

Cap.ada  to  show  win.  forest  niatnge-  |  members  in  ■jH  f "f  P'-ovlsion  ,,.3.,  assisted  by  a 

msnf  can  do.  He  has  tr.avclled  wid''-  One.  a  .Mstcr  of  N''h!U,  lia.s  lK’'’n  a  for  the  protection  of  women  em-  .,n  imnort  dniv  on  iron  and 

h  •nid  Ins  studied  Uie  forest  re-  I  cabiiv”.  minister;  another  is  a  nicm-  ployees.  In  labor  welfare  matters,  steel"  tinder  this  nolicv  the 

Bcnrces  of  every  province  in  the  Do-  [her  of  the  national  defence  council,  hhiia  is  ahead  of  both  Japan  and  industrialization  of  Indi.a  has"  made 

ininion  I  ft  is  imponaiit  ro  C .aindi-ans  to  china.  .She  ha.s  a  seat  on  tha  Coun-  substantial  progi'e's 

in  his  observations  on  'he  forests  |  know-  the  truth  .aboni  Ind  a,  he-  cil  of  the  Tntenmtional  Labor  Of-  has’ b4n  "offered  full  eelf- 


•nid  Ins  studied  Uie  forest  re¬ 


in  his  ob-ervations  on  'he  forests  ’  know-  the  truth  .aboni 

of  New  F.runsv.ick.  Dr.  Bates  .^aid:  |  cause  three  out  of  four  British  or  fice  and  ah  president  government  a  to-  l4r\var.‘ withmrt 

•Don’,  w.iste  your  op'poriunines.  ou  '  Br  vish-protec'e  I  .suhicctf,  a;o  In-  ip  190,,  More  than  oO.OOO  men  are  “esen-ation  bv  the  British  -overn- 
have  .^miething  in  your  forests  ins’  !  danis:  ome  of  eycry  fivr  persons  in  being  trained  in  a  technical  edum  ^  remaini’ng  a  mem- 

as  fine-  as  any  in  tin  Dominion.  They  ,  th<’  world  i.‘  an  InJnn  Indian  f.oopc  tion  scheme  organized  by  the  labor  British  Commonwealth 

compare  v  ery  favor.ihly  wuli  those  -  fongiit  along'idr  C  an-cdi-an  department.  Meantime  Ind  a  is  in  this  w  a v 

anywhere  in  U-  world  ■’  He  fm-Uier  ;  yhd  after  th-  "  m-  Canadian  The  Prituh  administration  has  previous  one' 

c.y-pr''.^ed  the  ontmon  that  tlic  prov-  ,  Ihd.an  tiade  v'.l!  h,ne  ini j e.i.-.:d  si^  i  tackled  the  seeminglv  hopeless  task  states  which  normally  "ii- 

in.-e  Ls  inner  off  wuhout.  big  ciUe.n  1  "'f '’f'  ^"7?  '  education  with  energy  and  ima-  complete  sovereignty  m  their 


know-  the  truth  .aboui  ind  a,  he-  cil  of  the  Tntenmtional  l,abor  Of- 
caiise  three  out  of  four  British  or  fice,  and  ah  Indian  vva.s  president 


ers  will  proceed  to  build  up  that  m- 
dur.i-v  and  the  small  citi-’s  no'vv  in 
fxisiencs  will  remain  as  Uiey  arc. 
lairly  close  to  th"  fore.-.t 


Ktnplo.v incut  ,\f1er  the  >4ar 

Point  mg  out  tli.it  there  sliouk 


dinU-jal  zat  on  from  their  backward  versities  Aduitu  are  being  educated 
pastoral  condition.  through  arm.v  training  .cehool.s,  a.gvi- 

C  nrid.'i'.>  useful  ai'ca  ;»  about  the  cultural  college*!,  hundreds  of  cx- 
sani'  as  (he  area  of  1,  dia,  hut  In-  perimcntal  farms,  100.000  agrirul- 
flia's  pop,|1.a.|.ion  is  limes  as  big  tural  co-opemtive  societies,  and 


les  Adulm  are  being  educated  .p,,^  pre-war  strength  of  the  In- 
gh  army  training  sehool.s  a.gn- 

ra I  college*!,  bundrrfs  of  ^  ex-  ^  volunteer  army  of  2  million. 


•IS  (.■’anada's.  'fhe  total  Britisli  popn- 
be  I'aiion  of  India  was  JIT, 6nn  in  19.31 


a  great,  opporiunity  to  gei,  fiindo  fi>i- 1 '”'*d  Ernisl*  I'.'  Ji 
rmploymeni  iificr  the  war.  he  .said  ..'O.OOn  tod 


vdi.aiia  iiiere  do  not 


New  .Brunswick  u-  the  rlsb.  province 
for  adv.ancfineni  of  tlie  forest  indus¬ 
try  The  b'-ttcrnienl  of  the  forcits 
nt  ih,,.  pro'  incp.  he  vv  ent  on  to  .say, 
.should  be  kept,  a.s  the  goat  of  the 
people  of  New  Bniiis-.vick  at  all  iiiue.s. 

Dr  Bate.s  i-ontimird  that  Nv.v 
Bruns'vi-k  is  almost  an  ideal  foresl 
area.  Co.npai-ips  ii  with  ctlicr  pvov- 
ince...  he  said  Hint  64  per  cent,  ot  the 
land  area  of  British  Columbia,  is  bar¬ 
ren  and  only  eight  per  cent  i.s  in 
agriculture,  Icrning  ’28  per  cent  of 
fores, rd  area  eompared  to  about  80 
p:r  ceni  111  New  Brunswick.  lie  can- 
timied  that,  because  of  the  inonn,- 
t  linoiis  and  rough  terrain  on  the  Pa- 
rifie  coast,  opening  up  of  the  forest 
land-s  could  only  b-  accomplish'd 


and  reeriuls  are  coming  in  at  the 
I  ,  ,  ,  ■'al-p  of  60,000  a  month,  l^lore  than 

)93l'  broadc-asting  ^  ,300.000  meniber.s  of  the  Indian  army 

.V",  I  .T,  „  .  t  J  f'3Ve  been  sent  overseas.  They  have 

not:  Til-’  Briti.sh  a.-e  faced  tii  fnd'a  .^cved  vvi-vh  distinction  in  Africa, 

:  vv  H,  proolems  whose  intricactea  and  ,,,,3  ^ 

ia,  J  of  flmni  bv  Indian  offi.-ere.  Berson- 

3'h  the  wor  d.  BiU.  sa.vs  one  of  the  most  p  ^ 

.3d  ,•ecenl  Dinted  B.ates  commentators  increased  to  .more  than  10  times 

H  e  ^1,  1  I  strength.  The  a;r  force  had 

•P  ish  record  in  India  as  a  "hole  has  expanded  4  times  by  the  beginning 
.  '  honourable  and  of  1941,  almost  .mtirely  Indaan,  and 

-'"Va-’  ,  ^  haa  kept  growing. 

33  K  indm  pays  no  suhsidy  and  no  ,,.3,.  pcoduction.  India  Is  play- 

■sen  taxes,  direct,  or  indirect,  to  Britain,  j  ^  ,3^^^  a„d  growing  part.  The 


■i.s  early  as  the  end  'of  the  19i 
.■outury  BfiiiEii  enterprise  li  a  ■ 
given  India  far  .and  .away  the  great 


by  fro' '’i-nment  w  orks,  and  arid 
'vildisnics.'.  growing  onl,v  desei't 
shrubs  .aird  inhabited  bv  .a  few  prini- 


est  sysi'sui  of  irrigatioii  in  the  ,sb  record  in  India  as  a  "hole  hag  expanded  4  ti^e- 

v'orl-i.  'loday.  more  than  54  million  been  efficient,  honourable  and  -if  loai  ,^,1 

acres  of  Britl.di  India  .are  vvatrred  ju.st  ..."  nl  1 1' 


India  pays  no  sunsidy  and  no 
taxes,  direct,  or  indirect,  to  Britain 


t  linoiis  and  'rmich  ferrain  on  Hv>  Pi-  '  of  the  pul-  Britain’s  .share  in  the  trade  o 

rifi'  coast,  opening  up  of  the  forest  |  j,!’;;’  j  "hat  these  mean.  gtion  in  India,  today  is  ove,-  li.boo, 

land.s  could  only  b-  accomplish'd  1  jj  oon  mil'-''  'Canada'  ha-  fmo  r  '  i  i  *1"^^  "  enip!oyin.gmorethan2millionper- 

w:th  difficulty  and  hardship,  but.  the  I  I  If  ^  Lin  /!,  "f  t  ,  ' ,  "'"I  is  not  a  large  number 

building  of  motor  roads  into  the  for-  gmoi  Th'-/-*  raihvais  ivok-’  to  al  , annual  ^  country  of  400  million  people, 

e.s  ,s  of  New  Bnnvsw.ck  would  be  easy  f,  c  .Hi  H  f f*’ '  kul  it  is  a,  decidedly  new  departure 

Tic  .akosaid  that  excellent  grow-  ,  ad"  lo  oted"  ^  has  been  largely  repatr.ated.  so  that  predominantly  agricutturai 

ing  conditions  obiain  ui  Now  Bnms-  ’vht.  tilt  nil' usl  111  ' hi  m  4  lo  k-’'^'''mher  1942  Indian  in- 

wirk  Vomp.arable.  p'r  acre,  with  that  l-canie  av-^  abl-’  il  S  clmstry  had  executed  war  orders  to 

of  The  south.  Temrc--3t,u-c  climate.  Udd  •m.-n-k;l.  and  .soar'd  fro°m ‘its  dle,S  ‘forml-h:“X.ld.  With^  mui  Wd°L  ■?il\v’arr\ 

r.ver  .systems  and  soi  coirJitions.  n  pur.'iy  barter  value  to  the  price  on  ing  balances  still  aecuniulafing  m  SL  to  lea'h  hv 

this  pi-ovnice  he  went  on  to  s.ay.  aie  ,,  verpo.ol  or  Winnipeg  c-ichanges.  ,1,?  Kcseiwc  Bank  of  India  throu.gh  h  i '' '?nd^'^„=rrv  « 

so  good  thai  growih  pcr  acre  com-  -ph-jc  improvements  did  not  m-an  Brilain.s’  heavy  pi, rchRs.es  of  war  nml  /unnltinrhiic'  ir 
pares  fjvoiiao  .v  wiih  liidt  expo. icnc. cl  widespread  ■‘change  in  the  siandard  .suppl  es.  India  will  be  free  of  ex-  ^ 


tormeriy  empio.vco  m  ina'a.  -a-  Estimated  that  the  number 

p-itains  share  m  he  trade  of  India,  inauslnal  rs'abliahments  in  oper- 


Thes*'*  railway.s  broke 


building  of  motor  roads  into  the  for- 
es.s  of  New  Bninsw.el:  would  be  easy 
T!c  .also  said  that  ex-rcllent  grow¬ 
ing  conditions  obiaiii  in  New*  Bruns¬ 
wick  Vomp.arable.  per  acre.  iviHi  that 
of  The  south.  Tempc-atiu-e.  climate. 


so  good  that  growHi  per  acre  com- 
pares  favorably  with  that  cxpcriencrcl  wide 
anyivliere  in  the  world.  ’'New  Bruns-  of  li 


wick.’  lie  Ea:d.  ".s  one  of  tne  most  j  peeled,  bccau.se  .su.-h  progress  as 
Vigorous  areas  in  the  world  for  na-|..a.s  made  tlirough  industrializatioii, 


"  hit'll  might,  have  been  ex-  tcrua]  debt  by  the  end  of  th?  war. 


turel  g-o'.vih."  .Sneaking  of  the  rapid 
iprouilng  of  tccdlurg.'-.  he  s.iid:  ”1 
would  choose  New  Brunswick  forests 
any  tune  for  tree  growtii  and  re- 
scedmg. 

Larin  Prices*  Up  To 

Nea*  VV’ar  Time  F’eak 


Irrigation  and  development,  of 


This  sterling  debt,  by  tha  way, 
was  incurred  in  large  part  for  the 
creation  of  .such  productive  enter- 


now  supplying  90cj,  of  the  military: 
equipment  of  the  Indian  firmy. 

This  expansion  of  Indian  industry 
Ls  bound  to  be  of  profound  signifi¬ 
cance  to  the  settlement  of  c-onomic 
relations  between  India  and  other 


ways,  wont  hand  in  hand  vvith  a  prises  as  the  government-owned  count’-ies  in  the  nost.-war  twi-IoU 
doubling  of  the  popuiation  in  “0  railways  and  the  irrigation  schemes.  Public  ooinion  in  India  ha- a 

i?’?,  p™'iv''I'l,."lf.rvinoroI-t.‘‘  """"y  f™’  ’T"  Slas  in  favor  of  rapli  i.dlM.iallM? 


j  ment.  m  conditions  was  a  factor  in  est  on  the  debts  as  to  more  than  fo'r‘'’-rmm‘^ations  r"‘tho"«nn- 
I  Hi  Cl"  worsening.  Formerly,  increa.se  cover  the  .annual  charges  for  the  for  poverty  of  the  p-ifple  The 
in  popula.ion  "as  checked  by  rc-  total  debt,  of  Irid.a.  In  otlier  words,  notif-wai-  governmenf  wilt  Than 
:  cur.-ent.  if  not  perpetual,  Eimine  |  India  ha.s  acquired  by  means  of  pre=s  toward  continued  d-’veionmpnt' 

,  and  by  plague.  Seiencc  made  it,  po.s-  1  loans  permanent  ai.*oet.s  that  yield  a  of  new  industries  -  -  I* 


and  by  plague.  Science  made  it,  po.s- 


Ottawa  —  The  I'tonunion  Buieaii  •’’ible  to  avoid  these  .'■coiirge.s  and  to  return  rrlieving  the  tax-payer  of  in 


press  toward  continued  development 
of  new  industries. 

Pro.grcss  of  the  .steel  industry  is 


g.-'ii.-’ral  fcric.s  for  Hie  fif.si  time  since 
1937 

F:''d  prodiioi.s  wei'i'’  .5  iwuil.s  above 
Ofobev  ai,  91.3  d'lc  to  firmer  qiioia- 


irend  i.s  being  ^ encouraged  by  the  f„,.  tlie  manufacture  of  armoure 


Brifsh  authorities.  The  latc.st  e.sti- 
il.s  above  ■  from  the  I, tile  progress  mate  placcij  the  total  remaining 

r  qiioia-  I  'iJw.'ird  indu.slrial  7.a|io.ii,  tn-  British  invcstmeivts  at  SStW  million, 

po.aioe.s,  I ka.s  lieen  a  land  of  peasants.  Considerably  more  British  capital  is 

in('rra.:e  i  dangerously  dose  I0  the  nioi-  investrd  in  Brazil  ($1,040  million) 

r  anim.al  i  .'uheisteme.  .Some  siatisti-  and  Argeni  na  ($2,000  million). 

strengHi  1 fiS'ireii  that  the  a-.crage  of  L.aOO.OOO  per.soiu  employed  by 
I  annu.ai  c'tish  income  of  a  farmer  is  all  the  non-military  government 

e  index.  !  *  kc  majority  of  Indians  subsi.s'i  sci-viccs  in  India,  only  .5. .500  arc 


ticn.i  for  cc-t.iin  grains,  po.atoes,  '’a.s  been  a 
onicm.s  and  liay,  while  an  mercaee  ! 
of  .7  tv->  i:’.3  7  w.is  record'd  for  anim.al  i  .’^uheisLcm'i 

prodiiete..  reficciing  fui'lhe:'  streng: li  1 have  figurei 
m  liveAecl:  and  rags.  ' 

Tn  Hie  compcfit'*  wholesale  index.  ! nc  ma.iarily 


fignting  vehicles.  The  Tata  plant  at 
Jamshedpur  is  the  large.st  in  the 


hiaher  pr'ces  in  the  vegetable,  animal  I'-’”  I','  ''('real.%  riie  tivcragc  BrilLsh.  Civil  service  .salarie.s  arc  not 

and  'voort  pvcduct.s  group  were  *-c,s-  (''(P^dation  of  1  fe  m  Ind  a  ni  19,31  os  princely  as  commonly  supposed. 


British  invcstmeivts  at  $800  million.  British  Empire,  and  is  a  wholly  In- 
tonsiderably  more  British  capital  is  dian  enterprise,  financed  by  liidian 
iJive.strd  in  Brazil  ($1,040  million)  capital. 

and  Argentna  ($2,000  niillioii).  oulput.  of  lndia’.s  cotton  tex- 

Of  L.iOO.OOO  per.soiu  employed  by  fiig  ii^justry  ran  to  4.436  million 
all  tho  non-mil.tary  government  yarcb  in  1941-42.  In  addition,  hand- 
^I'V'icc.s  in  India,  only  .5, .500  arc  looin.s  turn  out  another  2  b'llion 


wa.s  only  26.  compared  with  61  m 


poii'iiVe  for  an  ineretuc  0/  ,5  point.s  "  '’.bb' pa  red  wun  bl  m  A  .voung  man  ctarts  at  $150  a 

TO  10’2  4  between  October  and  Noveni-  '  one-fourth  of  month,  and  may  rise  to  ,$700.  these 

No  I'han*''  o'cuiTCd  in  the  j  ‘’^kics  m  Indi.a  die  before  they  arc  ratc.s  applying  to  IndiaPiS  as  "  ell  as 
ily  conipo.citc  index  for  30  in- 1  Britishers. 

nn  >1  '  thcill  bcfol  0  til','  ti .  c  .1  I'Cars  old.  P  rile  tot.al  in  nenr.,nns  wnnlH  Ko 


moiiMily  conipo.<*itc  index  for  30  in-  I 

dustrial  maierialc.  at  99.2.  1 

Tlis  indc.x  for  Canadian  farm  pro-  ■ 

ducts  fho'-v'd  a,  g.ain  of  43.1  point:.  . 
since  August.  1939.  in  the  field  prod-  ! 
itbts  division  and  30.3  ]>omis  m  tiie  j 
animal  products  division.  j 

Sborface  of  Crated  i 

To  Cut  Potato  Exports 

{•penal  CorropinHjcin'f* 

S'-imt  John.—  Bec'diue  of  the  dif¬ 
ficulty  in  .securing  suificient  mo’erlal 
for  making  cratcf.  the  shoft.agc  ot  | 
labor  and  of  ships,  it  is.  prsdicied  by  i 
Dr.  Charier.  Jorge  Berta,  potato  spe¬ 
cialist  of  the  Uruguay  government,  j 
that  thsre  will  be  a  substantial  cli'on  ' 
In  annual  seed  pot'jto  exports  freo  > 
New  Bfujiswick  to  his  ootuiirv.  He 
has  completed  a  visit  to  Mic  poiaio  i 
belts  in  Now  Beunswiek  -and  Maine,  j 

Dr.  Ber.a  said  tha;  the  shioinents  i 
from  New  Bivunswick  this  .voar  woind 
arnount  to  about  40,000  crater  winch  I 
is  a'DOut  half  tho  I'Equireineni  of 
Uruguay.  Last  year  New  Bi-unswick 
sent  between  50.000  and  CO.OOO  crates. 

He  also  §ai'd  that  the  sUuatlon  was 
affected  by  the  increase  in  price,  add-  , 
ing  that  b-cause  of  viresent  prices 
Oiily  sufficient  .'leed  to  meet  vital 
needs  are  being  brought  into  Uru  j 
juay.  I 

MANITOBA  Bl'TTSR  OUTFIT  j 


MR.  L  G.  GILLETT 


’•  in~i  -“'‘“'N''  '-'''I  seivice  .saidrie.s  are  n-ot  yards.  Two  million  wooileii  blankets 
111  9,.l  os  pr.nccly  as  commonly  supp_oscd.  Jiave  been  .supplied  by  the  hand- 

61  in  A  .'loung  man  cuarts  at  $150  a  loom  industry  alone.  Over  10  mil- 

iiii  h  o  month,  and  may  rise  to  .$700.  these  poi,  army  garments  are  produce*! 

hey  arc  rales  applying  to  Indiarui  as  "  ell  as  monthly,  as  compared  wilh  '200.000 

i.i'c  of  BrUishers.  ^1,5  outset  of  war.  The  production 

ars  o.d.  »  The  lota]  in  pcns.ons  would  be  of  aripy  boots  reached  4  million 

_  - — --  - —  paifiS  in  1912.  Five  million  pith  hel- 

DSriK  Or  I  Ofonfri  1,300,000  sets  of  web 

wv«i(r\  equipment  are  turned  out  in  a  year. 

Maw  AnnAinemoHe*  'Th*  only  record  of  Canadian  par-* 

N«W  AppoinfmanU  Ucipation  in  supply  of  machit^ 

and  equipment  to  textile  plants  is 
the  sale  of  knitting-machine  needles 
an'i  a  small  quantity  of  bobbins. 
Meet  of  the  te.xtile  machinery 
reaches  India  from  the  United  King¬ 
dom.  Mr.  Paul  Sykes,  Canadian 
Ti'ade  Commissioner  at  Bombay,  is 
of  the  opinion  that  Canadian  manu- 
factureu-s  might  be  able  to  increase 
both  the  variety  and  quantity  of 
textile  pi'wie.'ging  exports  to  India. 

The  Aluminum  Production  Co.  of 
Ind'a  Ltd.,  an  associate  of  the 
Aluminum  Co.  of  Canada,  Ltd.,  an¬ 
nounced  early  this  year  that  its 
plant  in  Ti-avancore  State  is  pro¬ 
ducing  virgin  aluminum  for  the  first 
tima  in  Indian  histoiy.  Tiie  growth 
of  this  industry  js  typical  of  current 
trends.  It  involves  the  development 
of  e.vtensive  resources  of  raw  ma¬ 
teria]  and  the  production  of  goods 
that  are  in  wide  demand  in  one  of 
the  world’s  greatest  markets.  This 
new  industry  will  henceforth  sup- 
1  MR  T  A  U’nnna  plant  Canada  and  other  countries  as 

...  .  .  of  supply  of  many  of  the 


MR.  J.  A,  WOODS 


MANITOBA  BITTER  OLiFt..  j  thr’  mam  b^’anch  m  Montr?j^)  sinre  tern  yiiperint-endent  of  tbf  bank^for  gold,’  though  the  counMT*s  mineral 
„  r*  ijnKnsa'’ni  shortly  a.  number  of  years,  and  has  had  wide  resources  have  never  been  fuMy  ex- 

Wmnipeg  —  8,  t.i  n.i-sunic  Ins  npw  duties  at  the  Head  experience  in  the  West  plored.  Average  output  du-ring  ihe 

pounds  (>f  cieanieiT  I  ^  w'"*’  Mr.  Woods  entered  the  service  of  past  ton  years  has  been  only  ab(»ut 

m  Manitoba  during  the  ftr.t  ten  Mj-  GiJiPtt,  entei'ed  the  service  of  the  b-ink  in  1900  and  first  c-sme  to  .300,000  ounces.  (Canadian  gold  pro- 

m<mths  of  the  current  year,  Ihis  is  the  bank  in  Montreal  m  1909.  and  Winnipeg  in  1907,  where  he  ha.*;  rc-  duction,  for  comparison,  avei-gged 

3  676,848  pounds,  or  9.6  per  cent  liet-  has  occupied  important,  positions  in  sided  ever  since  with  the  exception  3.900.000  ounces  a  year  in  the  same 

t#r  than  the  previous  year  s  sha"  tng  the  re-vice  both  in  Eastern  and  Wes-  of  three  years  spent  at  the  Head  period,  an*!  in  1340  reached  3,300,000 

lor  the  »«ndai'  period  Item  Canada.  Offie*.  ouncM ) 


Coal,  of  which  India’s  reserves 
amount  to  76  bUlion  tons,  is  of  low 
grade.  Production  is  now  at  the  rate 
of  25  million  tons  a  year. 

Since  the  beginning  of  the  cen¬ 
tury,  India  has  shaj’ed  with  Russia 
the  distinction  of  the  world’s  chief 
producer  of  manganese,  necessary 
to  haiden  steel.  India  is  the  world’s 
leading  supplier  of  magnesite  and 
ilmenile,  and  has  large  chrome  re¬ 
serves.  High  quality  sulphur  has 
beep,  discovered  recently  in  great 
quantities.  Mica,  essential  for  elec¬ 
trical  equipment,  is  supplied  by  In¬ 
dia  to  the  extent  of  80%  of  the 
world’s  output.  She  also  produces 
lead,  brass,  antimony  and  zinc. 

Paper  manufacture,  mainly  from 
bamboo  pulp,  is  only  at  the  begin¬ 
ning  of  its  possibilities,  vvith  an  an¬ 
nual  output  of  $2  million.  Glass, 
soap,  and  acids  hold  out  promise  of 
great  post-war  development,  on  the 
basis  of  present  already  large  pro¬ 
duction.  India  is  the  world’s  largest 
j  producer  of  hides  and  skins,  about 
half  of  which  arc  now  tanned  in  the 
country.  Other  industries'  which  arc 
forging  ahead  arc  the  manufacture 
of  cigarettes,  electric  bulbs,  paint, 
insulators,  and  films. 

India's  most  serious  deficiency  is 
of  petroleum,  but  this,  and  the 
shortage  of  high-gi'ade  coal,  are 
compensated  by  hydro-electric  pow¬ 
er  potenlialities,  estimated  at  40 


million  horsepower  out  of  a  world 
total  of  300  million.  Only  about 
500.000  horsepower  has  yet  been 
harnessed. 

Tho  BdLish  have  encouraged  agri¬ 
culture,  with  the  result  that  in  rice 
and  tea  production  India  is  second 
only  to  China;  as  much  wheat  is 
grown  as  in  Canada,  more  cane 
sugar  than  In  any  other  country,'  cot¬ 
ton  next  to  the  U.S.A.,  and  half  the 
world  crop  of  peanuts.  India  has  a 
virtual  monopoly  ot  jute  and  of  lac, 
the  resin  from  which  are  evolved 
graniiaphone  i-ecords,  varnishes,  etc. 
*!*  *f  <4* 

Canada’s  favourable  Iialancc  of 
trade  with  India,  which  was  re¬ 
corded  for  Ihe  first  time  in  1941-42, 
underwent  a  large  expansion  in 
1942-43,  when  the  balajice  was  al¬ 
most  seven  times  as  great  as  dur¬ 
ing  the  previous  year.  ITiere  has,  of 
course,  been  a  tremendous  increase 
in  Canada’s  trade  vvith  this  pivotal 
defence  centre  of  the  east  since  war 
started.  In  1939  exports  to  India 
totalled  $5,396,000;  this  j’car  they 
will  reach  $126  million.  Iniporls 
fixHii  India  in  1939  were  $10,358,(X)0; 
this  year  they  will  amount  to  $16 
million.  Accoi-ding  to  official  Indian 
sources,  Canada  stood  flBh  among 
all  .sources  of  India’s  imiiorts  during 
1942-43. 

Canadian  goods  imported  into  In¬ 
dia  continue  to  be  made  up.  for  the 


most  part,  of  motor  vehicles  and 
parts,  metals  in  various  forms,  tea- 
chest  materials,  newsprint,  calcium 
carbide,  acetic  acid,  and  a  number 
of  other  materiajs  for  the  services 
or  essential  Indian  industries.  The 
trade  in  all  types  of  foodstuffs  end 
other  consume]'  goods,  which  made 
up  a  substantial  proportion  of  pre¬ 
war  trade  values,  has  disappeared 
completely,  except  for  some  ship¬ 
ments  for  exclusive  use  of  the  ser¬ 
vices. 

Indian  trade  to  the  Canadian  mar¬ 
ket  continues  to  include  tea  and 
gunny  cloth  as  its  principal  com¬ 
ponents.  Other  items  included  ara 
chrome  ore,  peanut  oil,  castor  oil, 
various  coir  products,  slieJlac,  and 
skins. 

India  is  on  the  march  industrially 
and  commercially.  In  the  immediata 
post-war  years  she  will  require  help 
through  the  investment  of  skill  and 
j  enterprise.  If  an  alert  Canada  par¬ 
ticipates  to  her  fullest  possibilities, 
then  East  and  West  can  march  to¬ 
gether  to  a  prosperity  neither  has 
yot  achieved. 

CEMENT  SALES  IN  QUEBEC 

Quebec. —Of  the  $14,365,237  of 
producers’  sales  of  cement  in  Canada 
last  .vear,  Quebec’s  proportion  was 
$6,487,078,  or  nearly  half.  The  pro¬ 
vincial  total  was  $6«8,890  better  than 
in  the  previous  year. 


BoINQUB  Ga^DIENNE  KmONALB 

69th  ANNUAL  STATEMENT 

Year  Ending  November  30,^  1943 


Proht  4iid  Lobs  Account 

Balance  at  credit  o{  Profit  and  L<sss  Account,  30th  Novem* 

bar,  1942 .  . 

Profits  for  die  ysar  ended  30th  November,  1943,  after  pro¬ 
viding  .$318,282.27  for  Dominion  Government  Tates 
and  making  appropriations  to  Clontingent  Reserve  Fund 
cut  of  which  account  full  provision  for  bad  and  doubtful 
debts  has  been  made . . . 


Dindends  (quarter!}-!  at  the  rats  of  6%  per  annum. 
Contribution  to  Staff  Pension  Fund  . . . 


Written  off  Bank  Premises . 

I'l'cnsion  for  payment  to  the  Prednee  of  Quebec,  Statute  1 4. 
Geo.  V,  Ch.  3 . 

Eaiance  at  credit  of  Profit  and  Loss  Account,  30th  Ne'vember. 
1943 . . . 


420,000.00 


125,000.00 
125,000  00 


254,204.34 


806,266.04 

1,060,47033 


750,000.00 


310,470.38 


BALANCE  SHEET 


Liabilities 

Capital  paid  up  . . . . 

Reserve  fund .  .  ............ 

Balance  of  Profit  and  Loss  Account  (after  deducting  pa}T-ient» 
to  the  Pi'ovinca  of  Quebec,  Statute  14,  C3co.  V,  Ch.  3) . . 

Dividends  declared  and  unpaid . . . 

Dividend  payable  1st  December,  1943. . . . 


S  7.000.000  00 
5,000,000.00 

310,470.33 

4,478.82 

105,000.00  $  12,419,349,20 


Note?  of  tha  Bank  in  circulation . . . .  2, 138,467.(X) 

Deposits  by  and  balances  due  to  Dominion  Government .  30,612,927.68 


Deposits  by  and  balances  due  to  Provincial  Go'/ernmeuts. . . . 

Deposits  by  the  public  not  bearing  interest . 

Depiosits  by  the  public  bearing  interest,  including  interest 

accrued  to  date  of  statement . 

Deposits  by  and  balances  due  to  other  chartered  banks  in 

Cianada . 

Deposits  by  and  balances  due  to  banks  and  banking  corres¬ 
pondents  in  the  United  Kingdom  and  foreign  countries. 

Acceptances  and  letiers  of  c.-odit  outstanding . . 

Other  liabilities  to  the  public . . . . 


1,788,528.69 

60,933,871.55 

141,734,227.21 

1,204,504.08' 

923,725.99  239,336,233.20 

315,434.18 

53,097.43 

.$252,179,733.01 


Assets 

bubsidiary  coin  held  in  Canada . . . . . . . . . . .  > .  $  743,466.93 

Notes  of  Bank  ef  Canada . . .  9,239,820.75 

Deposits  with  Bank  of  Canada . . . .  1 7,385,339.16 

Notes  of  otlier  chartered  banks . . .  33,600.00 

Government  and  bank  notes  other  than  Canadian .  60,991 ,03 

Ciheques  on  other  banks .  1 1,216,697.00 

Deposits  with  and  balances  due  by  other  chartered  banks 

In  Canada .  2,445,408.44 

Balances  due  by  banks  and  banking  correspondents  else¬ 
where  than  in  Canada .  1,976.824.82  $  43,60.4,148  24 

Dominion  and  Provincial  Government  direct  and  guaranteed 
securities  (maturing  within  two  years),  not  exoeeding 

market  value .  81,243,215.56 

Ollier  Dominion  and  Provincial  Government  direct  and 

guaranteed  securilios,  not  exceeding  market  value .  .55,206,676.70 

Canadian  municipal  securities,  not  excewing  market  value.  10,631,2’78.99 
Public  securities  other  than  CJanadian,  not  exceeding  market 

value .  570,690,78 

Other  bonds,  debentures  and  stocks,  not  exceeding  market 

value . .  r . . . . .  3,552,063.13 


Cali  and  short  (not  exceeding  thirty  days)  loans  in  Canada 
on  stocks,  debentures,  bonds  and  other  securities,  o|  a 
sufficient  marketable  value  to  cover . 


$151,203,927.16 


Current  loans  and  di»»unt3  in  Car.ada,  estimated  loss  pro¬ 
vided  for .  42,761,933.34 

Loans  to  Provincial  Go'/ernments . 

Loans  t*?  cities,  towns,  municipalitjes  and  school  corporations  3,609,996.25 
Non-current  loans,  estimated  loss  provided  for .  80,889. 1 1 

Liabilities  ot  customers  under  acceptances  and  letters  ot 

credit  a*  per  contra . . .  ^  5,434. 1 3 

Real  fotate  other  than  Bank  premises .  1,208,336.70 

Mortgages  on  real  estate  sold  by  the  Bank .  632,940.76 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 

circulation .  143,813.(X) 

Bank  premises  at  not  more  than  cost,  less  amounts  written  off  4,486,S0l  .49 
Other  assets . 272,230.82 


29,373.01  154, 433, $08.17 
'  $198,037, 453141 


47,032,967.70 


7,039,311.90 

$252,179,733.01 


A.  COUtTCiS. 

<^l*t  ATssuattsI 


BEAUbJtY  UKlAt*' 


AUDITORS'  WEPOUT  TO  THE  SHAKEHOLPERS 

W*  t»  Iwearl  lo  th*  5h«r*held*i*  Bmqu*  CUnsdi**"!*  K«ti*n*l*  lh«)  •**••  h»v*  ch»»»«d  th*  suh  **4 
-•.-ifted  th*  Mourit!**  ei  th*  B^ak  *1  th*  Chi*!  oifie*  ••  «t  30th  Nov*«ib*r  1943,  •)  *«eU  ss  et  4noth*r  Ut*  4'4rin7  th* 
yttt,  (nd  ioun<!  th*'/  SgrtSd  with  th*  «ntn*|  in  th*  boohs  In  raqtixl  th*r*to. 

W*  hsv*  msnynwt  th*  books  and  accounts  ai  Haad  OlJtc*  and  have  compared  th*  abov*  Balani*  Sheet  with 
ih*i*  boeia  and  wilh  th*  certified  ret'jms  from  ih*  br*nc)i»*.  In  our  oplpion,  th*  B*l*ncs  £-h**t  la  properly  drawn  up 
■o  as  t*  disctc*#*  ih*  Iru*  condition  ot  th*  Bank  99  at  30th  tJovembar,  1943,  aooerdjnvi  to  th*  best  of  cur  Information 
and  th*  eipUnations  given  us,  and  Is  as  sho-vn  by  the  book*  ol  th*  Bank. 


W*  h*"«  ebtalried  all  th*  Iniormstlon  and  ctpisnatlons  ras|u!t«d  by  ui  and.  In  our  opinion,  th*  transaoUons  af 
Ih*  Bank  wbivh  hav*  oem*  u«dar  our  nclica  hav*  bean  within  th*  po'*rars  oi  th*  Bank. 

HAURICf  CHASTJE.  C  A.  x 

•I  Chartrd  Bazhan  4  <5*#  f  i  „ 

JOHN  ■W.  f6s5,  e  A.  >A'44««»S 

ai  F.  9.  KafS  4  !•»*  / 


}l9(h  9*o««iMh,  1943- 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  24,  1943 


B.CAN.NATIONALE 
REPORTS  ASSETS 
AT  NEW  RECORD 


Deposits  at  Peak  Uut  Net 
Profits  Moderately  I-ower 
Than  for  Previous  Year 


Economic  Index 
Average  Highest 
In  Our  History 


High  Point  of  Last  Prosperity  Cycle  Reached  in 
Early  Part  of  1929  Was  Surpassed  in  Last  Quarter  of 
1941  —  Advance  Since  That  Time  Has  Been  of 
Marked  Proportions  —  Trend  is  Largely  a  Reflection 
of  Expanded  Industrial  and  General  Business  Oper¬ 
ations 
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CURRENT  LOANS  OFF 


-39dOQ 


New  highs  in  total  assets,  in  rie-  j 
posits  and  in  the  investment  port-  | 
folio  and  a  strengthening  of  liquid 
position  arc  reported  by  the  Banqiie 
Canadienne  Nationale  in  ils  annual 
financial  statement  for  fiscal  year 
ended  November  30th,  1943. 

Net  profits  for  fK-rlod  under  re 
view,  after  providing  $318,282  for 
Dominion  government  t  a  c  s. 
amounted  to  $866..266.  Although  net 
profits  show  a  small  decrease  as 
t'Ompared  with  the  preceding  year, 
the  bank’s  contribution  to  the  staff 
I^ension  fund  wtis  increased  from 
860.000  to  880,000  and  536,266  was 
added  to  undivided  profits.  Net 
profits  were  allocated  as  follows; 
5420,000  to  dividends;  5123,000  to 
bank  premises  and  $125,000  to  the 
Province  of  Quebec  (14  Geo.  V  Ch. 
3)  —  leaving  a  balance  of  5310.470 
at  credit  of  profit  and  loss  account, 
against  5254,204  on  November  30. 
1942.  ! 

Total  deposits  aggregate  .<£37.247.- : 
785.  as  compared  with  5187.871.5281 
at  end  of  previous  year.  Deposits' 
by  tile  public  not  bearing  interest, 
amount  to  .<60.9.33.872.  an  increase  j 
of  510.695.083.  and  deposits  by  the! 
public  bearing  inlcrcsl  are  at.  the, 
record  figure  of  5141,784.227,  shon  -  j 
ing  a  gain  of  52.5,381.220.  ! 

Total  assets  stand  at  5232.179.733.  ^ 
an  all-time  high,  having  increased 
.818.550,935  during  the  year.  Cash 
assets  afnount  to  543,601.148  against 
534.551.381  at  the  end  of  the  pre-  ; 
ceding  year,  and  represent  18.21',  , 
of  liabilities  to  the  imblic-  Quick  ^ 
assets  passed  from  .<140,786.543  to 
,<198.0.37,433  and  are  the  equivalent' 
of  82.71 '.r  of  liabilities  to  the  public.  | 
Os  compared  with  73.74 
ago 
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'I'he  si.v  factors  indicating  the  trend  of  economic 
conditions  in  November,  maintained  the  highest  level 
year'  in  our  history  with  the  e.xception  of  June  and  July. 
I  Purther  advances  were  shown  in  wholesale  prices  and 
Cut  rent  loans  and  'discounts  total  |  deposit  liabilities  of  the  banks,  while  the  index  of  bust- 
$12.761.9,33,  a  decrease  of  53.681,056 1  ness  operations  and  of  bond  prices  were  unchanged, 
during  the  vear.  The  Bank’s  invest-'  Common  stock  prices  showed  considerale  recessiin  while 
ments,  consisting  chiefly  of  high  \  sitecuiativp  trading  was  at  a  slgihtly  higher  point.  The 
grade  short  term  securities,  amount  i  inde.';  of  economic  conditions  reached  a  higher  level  in 
to  8151.203,927,  showing  an  increase;  IMo  than  in  any  other  year  mainly  reflecting  develop¬ 
ments  in  business  operations,  bank  deposits  and  whole¬ 
sale  prices.  Common  stock  prices  and  shares  traded 
were  at  higher  levels  than  at  any  time  since  the  early 


of  548,325.750. 

'  Principal  items  of  the  balance 
sheet  for  the  pa.st  two  year.s  arc 
compared  horewith; 

ItU.'J 


1!Ht* 


F.I.XniMTIKS 

Notc.'<  in  cii'ful.'ii 'll 
Ttrpo.'-'tls  non-int. . 
Dppo.-it.-,  ini.  hcyi. 
iFcposits  "ovls. . . . 
Jtrp.  othoj*  Hanl.'s 
'I'otal  dopo.^its 


•j.rts,  tn: 

dll. .s;-j 

Ml.Tsi.t’L'T 

r.'-'.un.i.Mi 

•.M-’s,'i-:ii 


months  of  1940  but  hte  .standing  was  low  relative  to 
that  of  the  period  from  1936  to  1939.  Dominion  bond 
prices  weie  at  high  levels  as  indicated  by  the  yield  of 
38i  dn  the  theoretical  long-term  bond.  Whole.sale  prices 
through  parity  with  the  base  of  1926  and  entered  new 
high  ground  since  the  1920’s.  Bank  deposits  recorded  a 
continuance  of  the  advance  in  proccs,?  since  the  out 
break  ol  hostilities,  reaching  a  level  far  surpa.ssing  that 
of  any  other  time.  Business  operations,  reflecting  the 
influence  of  war  production  on  an  extraordinary  higl? 
level,  advanced  to  a  new  maximum,  an  excellent  meas¬ 
ure  of  Canada's  economic  contribution  to  the  winning 
of  the  war. 


'I'otril  llab.  lO  pub. 

Tot'll  liabilitirs  t" 

ShTvrholdev.'^  . . . 

I-’.tllt.OIO 

Fa.-'li  a.'.-ct.'  . 

(C, fail.  I  IK 

S'l'cui'itio.'  . 

1.5l,ClC,.{f.'7 

c’all  LiOnnp  . 

.•■..•.’■Jit.aTs 

Quick  asj-ct.K  .... 

ias,ii;:T,4.'i:; 

Current  loan?*  .... 

ij.Tiii.q;;:; 

l^n^n.s  Prpv.  tiovts 

(!.'!(),  1 1!l 

laCians  to  nuinie... 

.'l.iiiiq.titHi 

■Rank  pronu.se.s 

4. 4  SO, -jl  It 

Tnifil  . 

■-Mc.tTn.T.'.a 

The  index  of  economic  conditions 
oased  on  six  .strategic  factors  a\-or- 
agecl  higher  during  the  first  eleven 
month.s  of  4he  present  year  than  in 
any  other  period  in  Canada's  history. 
The  IcMv  level  of  the  specula’h'e 
i  factor.s  had  a  restraining  influence 
j  on  the  general  index  during  1941 
!  and  the  early  part  of  1912.  Tlie 
i  high  point  of  the  last  prosperity 
in  the  early  pan 
of  1929  wa.s  surpassed  in  the  last 


."..iioi.ii.'iC 
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:  quarter  of  1941.  Tlic  advance  ^ince 
;i  flnD  DDf;  G  I  been  of  inarkwl  pro- 


C.N.R.  EARNINGS 
AGAIN  INCREASE 


Fvxpansion  in  November  Net 
-Adds  To  Ciimulalive  Gain 


i.if.’ii.ri."."  I  portion.'.  'I  hc  maximum  for  the 
:.tT!i.7.i:t  1:0:;. it:'s,7as  •  present  year  was  reached  in  -lunc 
and  a  tendency  toward  tapering  off 
ha.s  been  in  evidence  since  that  lime. 
War  production  was  the  main  in¬ 
centive  in  raising  tlie  economic  index 
to  an  unprecedented  point  during 
the  prc.senl  year.  T’lic  index  showed 
tin  improved  gain  during  the  first 
month  of  hostiliticii  and  the  only 
important  interruption  .since  that 
t  mo  was  during  the  next  n;nc 
months. 


For  ('iirrcnt  Vear 


Net  revenues  of  Canadian  National 
Raiitva.vs  again  registered  an  incrca.se 
in  November  as  compared  with  .same 
month  last  year,  .showing  a  gam  of 
.8624.000  at  $7,226,000.  Gros.s  fo."  the 
montli  is  reported  at  $37,001,000  at 
wbicli  figure  it  wa.s  $.5,135,000 
higher  than  corrcspoixling  month  of  j  ' 
1943  but  operating  expemrs  were  $4,  ' 

.511,000  greater  at  $29,775,000, 

For  11  months  to  November  30ih 
tilts  year  gross  revenues  aggregated 
$401,535,000  and  were  $63,040,000  in 
excess  of  cumti  ativc  g:'0.;.s  for  same 
period  of  la.st  year.  Operating  ex¬ 
penses  increased  by  .$52,523,000  to 
$312,952,000  leaving  cumulalivc  net 
earnings  of  $88..583,000.  up  $10,317,000 
from  figure  for  11  months  to  Novem¬ 
ber  30th,  1942.  Comparative  figures 
for  montli  and  for  11  month  iieriod 
follow; 

int.',  intc  iMr!-(a.<c 


November — 


•  Ir.  rov. 
Op.  exp. 

:'.T,(ini,(N)0 

•-•(>.775,0(10 

n.K;.'».oo(i 

Net  rev. 

T.C'.'G.IH'O 

tlJl.IKR) 

11  .MniitUc — 

fir.  I'C''.  4ni,."K„",.(Hlfi 

0|i.  exp.  312.!I."iL’.(XM) 

•J60.4l.1I.000 

liJ.’stO.OOD 

r.’j.rtj.’i.ooo 

I'fv. 

s.s,.js;i.(ioo 

'TS.JOO.OOO 

lD.:;i;,oo<i 

The  extraordinary  advance  in  the 
general  index  reflected  in  large 
.measure  the  upward  trend  in  busi- 
nc.ss  operations,  bank  deposits  and 
wholesale  prices.  Each  of  these  fac¬ 
tors  have  shown  a  pronounced  ad¬ 
vance  since  I  ho  outbreak  of  hosiili- 
lie.s.  A  conisidorablc  gain  was  sliown 
in  Ihc  index  of  business  operations  in 
the  last  quarter  of  1939.  The  ad- 
anec  wa.s  resumed  before  midyear 
1910  and  tlie  iipwaid  trend  ha.s  been 
in  ciidence  since  that  time.  Having 
practically  reached  a  stage  of  full 
employment,  the  business  index  has 
slackcncvl  its  pace  since  last  .May. 
Tile  standing  in  .November  at  280 
was  iiractically  the  same  ns  in  the 
preceding  muntli.  The  level  of  the 
two  months  was  higher  than  at  any 
lime  in  history.  The  standing  in  tire 
beginning  of  tlie  present  year  was 
212.  con.sidcrable  advance  having 
been  achieved  during  the  eleven 
months.  The  advance  for  1942  was 
greatly  accelerated  and  the  index 
lia.s  been  in  high  territory  since  the 
latter  period  of  1940. 


BroMcry  Prodiutlioii 

III  1912  lip  Sharply 


Ottawa  —  Production  of  beer,  ale 
and  iwner  by  the  Canadian  brewing 
industry  of  Canada  i.i  1942  amounicd 
to  109.017,630  gallons  Valued  at  .$120.- 
211.668  cqmpared  with  90,247.237  gal¬ 
lons  valued  at  $96,420,962  in  1941.  the 
Domhiion  Bureau  of  Statistics  rc- 
p7.rts.  The  1939  production  totalled 
62;780,052  gallons  valued  a:  $59,139,-  I 


The  outbreak  of  liostilities  was  the 
signal  for  a  sliarp  increase  in  tlie 
deposit  liabilities  of  the  chartered 
banks.  The  advance  continued  from 
the  beginning  of  1941  reaching  ,54,107 
million  at  the  beginning  of  October, 
a  higher  point  than  at  any  time  in 
history  except  in  June  and  July  last. 
The  advance  from  the  beginning  of 
1941  to  the  present  time  was  most 
pronounced.  The  deposit.'  of  the 
Iloniinion  Governmont  were  5206 
million  against  5221  million  one 
month  before,  .\dvances  were  shown 
in  Provincial  balances  and  in  de¬ 
mand  deposit.'  while  the  notice  de¬ 
posits  were  at  a  somewhat  lower 
level. 

'J  he  index  of  wholesale  prices,  the 


of  1943.  The  rate  on  the  tlieorstical 
long-term  Dominion  bond  has  re¬ 
mained  steady  at  3  p.c;  for  eight 
months.  Common  stock  prices  and 
speculative  trading  averaged  con¬ 
siderably  higher  in  1943 ’than  in  the 
preceding  *  year.  The  inception  of 
the  advance  was  in  September,  .1942, 
continuing  witheut  important  inter¬ 
ruption  until  June  of  this  year. 
Since  that  time  reaction  lias  occur¬ 
red  but  the  easiness  of  the  market 
ha.s  not  counterbalanced,  by  any 
means,  the  extent  of  the  preccdhig 
advance.  The  trend  of  speculative 
trading  on  the  stock  exchanges  ha.s 
followed  a  .similar  pattern  to  that  of 
stock  prices. 

Production  movemenUs  were  un¬ 
even  in  November.  Gold  receipts  a' 
the  mint  were  563,666  fine  o-t.'. 
agaiiv't  286,141  jn  October.  Tlie 
flour-milling  industry  was  les.s  active 
than  in  the  preceding  month.  The 
output  of  dairy  product,'  recorded  a 
con.sidcrable  increase  after  sca.sonal 
adjustment,  the  index  advancing 
from  126  to  141.  The  output  of 
factoi'y  cheese  showed  oonsidcrable 
improvement  after  the  usual  adjust¬ 
ment.  Bool  and  shoe  produal  ion 
reached  a  much  higher  volume  in 
the  latest  month  for  wliich  statis¬ 
tics  are  available.  The  textile  in- 
dustr,y  sIioAved  revival  of  aet;v;t>. 
the  amount  of  cotton  used  having 
been  14.3  million  pound.'  against  13  6 
million  in  Octo'oer.  The  forest  in¬ 
dustry  recorded  a  considerable  gain 
in  operation.'  during  November.  The 
index  for  the  output  ol  newsprint 
advanced  from  97.2  to  97.6.  The 
movement  of  other  forest  products 
showed  considerable  betterment. 

New'  business  o'otained  by  the  con- 
fitruction  industry  receded  from  519.2 
million  to  514.1  million.  After  ad¬ 
justment  for  seasonal  and  price 
change  retail  distribution  showed  a 
slight  rcecs.'ion  in  October,  the  late.st 
month  for  which  statistics  are  avail¬ 
able.  The  wholesale  trade,  how- 
c\er,  recorded  a  considerable  ga'n 
the  index  moving  up  from  141  to 
147.4. 


Last  summer  Orange  Crusli,  Limit¬ 
ed.  through  its  w’holly-ovvncd  subsid¬ 
iary.  .4ssociated  Bottler.'.  Limited, 
purchased  a  substantial  share  inter¬ 
est  in  Charles  Gurd  and  E.  P.  Taylor, 
pi'esident.  Orange  Crush,  and  K.  S 
Barnes  joined  the  directorate.  Short¬ 
ly  after  F.  B.  Curry,  vice  president  o' 
Associated  Bottlers,  became  grner.il 
manager  of  the  Gurd  Company. 


LOWER  EARNINGS 
FOR  YEAR  SHOWN 
BYBEAHYBROS. 


1‘rofits  off  Sharply  Due  to  War 
Restrictions  On  Domestic 
Distribution  of  Goods 


POSITION  IS  STRONti 


To  the 

LAWYERS  and  NOTARIES 
of  Quebec 


Toronto  —  Annual  report  of  Beat¬ 
ty  Bros.  Ltd.  for  fiscal  year  ended  | 
September  4th,  1943  shows  a  consid¬ 
erable  reduction  both  in  operating  ' 
profit  and  in  net  earnings  for  period  ■ 
a.s  compared  with  preceding  fisca'  ; 
year.  Drop  in  profits,  report  point.'  1 
cut.  was  due  to  effects  of  govern-  ; 
ment  restriction.'  on  the  .'ale  of  do-  1 
me.stic  good.',  offset  in  pan,  how-  : 
ever,  by  a  substantial  volume  of  war 
business  for  governmenc  account. 

Report  reveals  net  profit  from  op¬ 
erations  for  period  under  review  of 
$1,643,395.  down  about  $500,000  from  ' 
figure  for  inevious  fiscal  year. 
Charges  and  write-offs  were  lower, 
depreciation  being  about  $66,000  low¬ 
er  at  $77,734  and  tax  provision  down 
nearly  $300,000  at  $945,802.  but  net 
earning.'  .still  .showed  a  .sharp  con-  ! 
traction,  being  down  at  $550,491  from  ! 
$705,080.  Refundable  portion  of  ex-  I 
ce.ss  profit.'  tax  for  year  under  re-  ' 
view  amounts  to  $173,871  as  compar-  ; 
ed  with  $44,929  for  preceding  fiscal  ' 
year.  I 

Reflecting  redemption  on  Decent-  ; 
her  31st.  1942  of  outstanding  1st  pre-  j 
ferred  .sltarcs.  dividend.s  paid  on  that  \ 
issue,  amounted  to  only  $19,468  as  ! 
again-sr  $53,752.  Sum  of  $29,250  wa.s 
paid  out  in  dividends  on  Clas.s  ‘A"  1 
common  .stock,  none  having  been  j 
paid  .vear  before.  ! 

In  balance  sheet  net  working  oapi-  I 
tal  is  shown  down  at  $5,099,429  from  ( 
$5,827,921  at  end  of  previous  year  | 
but  current  a.sscts  of  $6,577,430.  down 
from  $7,863,073.  and  current  liabili-  I 
tics  of  $1,478,001.  down  from  $2,035  -  | 
152,  Indicate  an  improvomont  in  cur¬ 
rent  rates  to  4.4  to  1  from  3.85  to  1. 

Receivables  are  shown  nearly  $1.- 
000.000  lower  at  S927.532:  cash  is 
down  at  $61,246  from  $515,097.  but 
liolding.s  of  Dominion  bonci*  are  $1.- 
350,000  higher  at  $3,988,160  Inven- 
toric.s  are_  practically  cut  in  lialf  at 
$1,277,306.’  Among  current  liabilities 
appear.'  a  bank  loan  of  $415,200  bu’ 
payables  are  .'liown  down  over  $450,- 
000  at  $272,249.  and  tax  rc.spive  is 
about  $500,000  lower  at  $780,673. 


A.g  a  Cempany  incorporated  under  the  lo'vr.  of  thi.s 
Province  and  duly  constituted  trust  powerr, 

ve  welcome  opportunities  for  r:o-operation  with  you 
in  mcetinq  the  responsibilttie.s  oi  handiing  estate-; 
—  both  through  living  trusts  or  in  testamentary 
relation.-ships. 


In  the  drav/ing  of  "'A^ills  which  name  this  Company 
as  Executor  or  Trustee,  or  both,  our  coniidence  and 
suggestions  are  always  available.  The  interchange 
of  ideas  may  be  mutuall’/  helpful. 


Sheriviii-Williaiiis  do. 

Plan.''  For  I*omi|  VI  a r 


,M  annual  meeting  of  Sherwtn  Wil¬ 
liams  Co,  of  Canada.  Ltd.,  held  in 
Montreal  la.'c  week,  G.  R.  Martin, 
cliairman  of  the  board,  told  sliarc- 
holder.'  titat  general  position  of  com¬ 
pany  i.s  as  healthy  a.s  it  Is  possible 


In  all  such  re.sponsibilities  as  Executor  or  Trustee, 
or  Co-Executor  or  Co-Trustee,  we  regard  our  func¬ 
tion  as  complementary  to  you.m  --  not  to  conflict 
with  it  —  and  in  this  spirit  we  invite  you  to  discu.ss 
with  us  our  capacity  for  helping  you  safe-guard 
the  interests  of  your  clients. 


Montreal  Trust  Company 


511  PLACE  D  ARMES,  MOMTREAL 


r.  a.  poka'lDsp;; 

iont  en'i  G'-nerai  t!" 


GORDON  W  f'''rDO’uG.?,LL 


."AID-UP  CAPITAL  A'.'D  RLSSHVE 
$5,000,070 


to  bo.  Tlio  company,  he  said,  had 
C;0.sed  a  ‘'very  .satisfactory  year  ’  and 
liad  done  everyiliing  possible  to  help 
tlie  war  effort.  Inventory  position 
was  good  and  llie  managemem  was 
‘better  than  ever  ”,  tlie  proiicrtie.s  In 
excellent,  shape  and  financial  posi¬ 
tion  strong. 

Regarding  post-war  planning.  Mr. 
Martin  said  tlie  company  was  doing 
everything  nece.'sary.  He  iioinied  out 
in  this  connection  ilial  the  company 
had  no  reconversion  problem.  Rcixir’.s 
were  adopted  and  director.'  r.’-clectrd. 

A  dividen.l  of  15  cent,'  tier  .sliarc 
on  common  was  deciarccl  by  direc¬ 
tor.'.  payable  February  i,  to  share 
lioldors  of  reiord  January  10. 


CROWN  TRUST  DIRECTOR 


-Announcement  is  made  of  the  elec¬ 
tion  of  Stuart  B.  Playfair,  Toronto, 
to  the  board  of  directors  of  the 
Crown  Trust  Company.  Mr.  Playfair 
i.'  associated  with  a  number  of  Can¬ 
adian  companie.s  carrying  on  bus: 
nc.'S  in  Ontario,  including  Great 
Lake.-.  Transit  Corp.,  of  which  he  is 
prc.'uicnl;  Daily  Newspapers  Li.mitcd. 
u.’’  wliicli  ill?  i.s  vice-president,  while 
he  is  a  director  of  W.  D,  Bcalh  fc 
Soils  Co  ,  Ltd..  Canadian  Wircbounrt 
Boxes  Ltd..  Eastern  Steel  Produc:' 
Lid,  Toronto  Elevators  IJd.  and 
Prc.'.'Od  Metals  of  .America  Inc. 


Obscure  Prospects  For 

Standard  Chemical  Co. 


goo.  1  advances  of  wliicli  had  been  retard- 

Other  products  manufactured  in  I  ed  during  the  latter  period  of  1941 
1942  included  aerated  beverages  val-  aud  the  whole  of  1942,  showed  fur- 
ued  at  $803,751.  wet  and  dried  grain  l'w>’  appreciable  increase  in  the  year 
$519,491  and  veasL  $78,412.  I  raview.  The  up-,vard  trend  :n 

The  total  factcry  selling  value  of  i  evidence  from  Seplcmber,  1939,  to 


products  of  the  brewing  indiutry  in 
1942  was  $121,315,600.  including  sales 
taxes  aiid  other  c.xciss  taxes  and  du- 
iie.s  paid  to  the  Deminion  and,  Pro¬ 
vincial  governments  totalling  $47,- 
790,999. 


BRUCK  SILK  APPOINT.MEXT 


At  a  meeting  of  the  board  of  di¬ 
rectors  of  Bruck  Silk  Mills,  Limited, 
A.  M  Flanders  was  appointed  vice- 
pre.sident  of  the  company,  in  cljargo 
of  exports.  Mr.  Flanders  johied  the 
Bruck  Silk  MUls  in  January,  1932  In 
September  of  that  year  he  was  ap- 

tjinted  manager  of  the  Toronto  of- 
ce  and  served  in  that  capacity  unCi! 
1935.  In  1937  he  was  appointed  di¬ 
rector  and  sales  manager  of  the  com¬ 
pany  and  in  1938  he'  was  al.'o  ap¬ 
pointed  e::pori  manager. 


tlie  latter  part  of  1941  I'.as  l>e:n  lon- 
t  hi  tied.  The  index  on  tlie  bas';-.  of 
I  1926  ])a.sse<;l  lliiougiii  parity  with  that 
ba.se  in  an  U|)ward  direction  dur.ng 
!  .Inly.  'I'lie  .standing  last  January  iw.is 
j  97.1  and  lli?  preliminary  coniputa- 
I  lion  for  -Noi  ember  was  about  1P2. 
I  Transfenvd  to  the  Irtiscs  of  1935  .39 
I  the  index  in  November  was  esti- 
:  mated  at  1 3’2.j.  The  lowest  point  of 
I  the  tran.dcrrcd  index  wa.s  about  82 
I  in  the  first  quarter  of  1933.  The 
outlooit  ill  regard  to  price  level.'  has 
been  entirely  changed  since  that 
dme.  The  parity  with  tlie  pre-de¬ 
pression  level  itas  now  been  re- 
estabiished.  The  incentive  toward 
further  advance  will  prcba’oiy  ex'st 
for  the  duiT.tion  of  Ilie  war  and  for 
several  yeans  thereafter. 


Dominion  bonii  prices  remained 
.steady  througlioiit  the  greater  part 


Toi-onto  —  Although  business  was 
well  maintained  during  the  first  six 
montlLs  of  Standard  Chemical  Co.’s 
current  fiscal  year  and  a  small  profit 
was  made,  directors  have  concluded 
that  the  outlook  for  the  second  half 
of  this  year  is  not  sufficiently,  clear 
to  warrant  the  declaration  of  an  in¬ 
terim  dividend  at  this  time,  L.  M. 
Wood,  chairman,  states  in  a  letter 
to  .shareholders. 

Mil  Wood'  said  that  woods  opera¬ 
tions  are  being  carried  on  under 
great  difficulty  due  to  labor  shonage 
and  the  problem  of  securing  new  ma¬ 
terial  for  lumber  and  wood  distilla¬ 
tion  products,  consequently  is  not 
easy  to  solve.  He  points  out  that  ‘‘na- 
Ijlrally  the  spread  between  cost  of 
production  and  controlled  selling 
prices  has  narrowed  considerably” 
and  the  length  of  time  between  cut¬ 
ting  in  the  bush  and  marketing  of 
finished  products  is  considerable, 
warranting  a  conservative  policy.  He 
says  the  company  is  in  a  strong  fin¬ 
ancial  position. 


L-yk-i 


m. 


en  ck'ihan  feet  oil  a  xvartime  schedule 


r.  or  i.  's  r,  \TiOM.\i  ,  Caniuii.iti' 
rc  Icariiing;  liow  to  w.ilk  al!  over  .again. 


In  addition,  tlioiisands  arc  working  long 
liours  at  jobs  where  they  stand  or  walk,  or 
operate  a  machine  with  their  teef. 


■Ml  this  makes  it  adi  isalile  to  know  more 
about  your  t'eet,  their  licalth  and  care. 


Tlic  loot  is  a  complicated  structure  con¬ 
taining  z6  bones  connected  l>y  ligament-. 
.8omc  of  these  Jigaments  arc  among  the 
most  powertul  in  the  body.  Shock.'  in  w  all.- 
ing  are  absorbed  by  the  leg  mu-clcs  through 
tendons  attached  to  the  bone.-,  ot'  the  toot. 


Plan  E.\teu!»iuii  'Fo 

Gharles  Gurd  Pl  an  I 


Tenders  have  been  called  by  Charle.' 
Gurd  &  Company  for  construction  of 
an  addition  estimated  to  cost  about 
$100,000  to  the  soft-drink  bottling 
plant  in  Montreal.  Tire  new  plant 
may  be  used  in  part  for  introduction 
of  new  products,  it  is  reported,  and 
it  will  also  permit  a  more  efficiein 
layout  of  existing  plant.  Equipment 
will  be  installed  from  the  plant  for¬ 
merly  owned  by  Hire’s  tCanada). 


I. ike  any  complicated  macliinc,  the  t’cer 
cun  get  out  ot  order.  Poor  luibits  ot  walking 
or  stundiiig,  or  the  wearing  ot  imiwopcrlv 
fitted  shoes,  it  long  continued,  cm  twee- the 
trot  out  of  shape. 


Habitual  toeing  out,  for  example,  cirlier 
in  standing  or  walking,  is  a  common  tati.-c 
ot' weak  or  flat  feet.  E.veii  pcrtcctiv  licaltin 
teet  may  rebel  against  unaccustomed  liours 
ot’ extra  du  tv. 


Corns,  calluses,  bunions,  and  liammcr- 
tocs  are  indications  that  .something  is 
iirong.  Perhaps  it  is  the  shoes  you  arc  wear¬ 
ing.  Such  danger  signs  indicate’  the  need  ol  a 


ci'ic  to  a  t'odi;itrist-cliirojxidist  or  an 
ortliojicdic  docto.-. 

Jt’your  tcct  protest  at  the  end  ot  the  d.iv, 
perhaps  yoursnocs  are  improperly  tirted,  or 
luisuitcii  to  your  work.  )  our  jKistupc  may 
be  at  fault,  or  your  feet  may  not  be  gcitiiig 
enough  rest.  You  mav  liave  sinking  ot  the 
arches,  so  tliat  your  t'eet  require  more  sup¬ 
port  than  is  given  l>v  uydiiiarv  shoes. 

New  siloes  should  be  comrortable  witen 
lull  first  jHit  them  on.  “  Breaking  in”  'hors 
.•■'c.i’ly  means  ”  breaking  in”  t  our  leet! 

^\'hcn  YOU  buv  slioc',  trv  on  io/h  slioc' 
and  te.st  the  lit  lioth  st.mding  and  walking. 
.8clcct  shoe,'  tor  the  iob  thev  are  to  do! 
I  ligh,  nar.'ow  heels  arc  unsuitable  tor  long 
I'.ours  of'  standing  or  w.ilking.  They  mai 
ups'-’t  the  body  balance  and  cause  str.iin  in 
muscles  ot  the  feet,  legs,  and  back. 

Good  foot  liealth  is  important  not  only  to 
foot  comfort,  but  ^o  the  health  of  the 
entire  body.  Jt  is  iliflicuit  to  get  all  tlic  exer¬ 
cise  \ou  need,  when  t  our  tcct  arc  not  in 
good  condition.  If  tlte  lack  ot  exercise 
results  in  increased  weiglit,  the  strain  on  the 
teet  may  become  still  greater.  The  wisest 
course  i'  to  do  cvervthing  to  prevent  foot 
trouble  from  tlevcloping. 

.Actually,  your  loot  licalth  can  be,  better 
tli.in  Cl  er  uiiiler  tv:irtime’s  extra  dem.inds, 


:f  YOU  obscrt  c  tbc  rule'  of  foot  ht  gicjir  .ind 
wc.ir  properly  tirted  shoo. 

On  request.  Metropolitan  will  semi  vou  a 
toldcr  :ibout  toot  care,  ’'l.iqlit  On  Voiir 
leer.” 


Metropolitan  Life 
Insurance  Company 

1  \irri  ■  1/  I  ;i\ip  t  vi  j 
NEW  MHtk 
I'riilcrick  II.  /.,drr. 


y.miv  1.  I.iiiroln, 
riua-ini.sT 


Gaiiailiaii  Head  Oflicc;  Utlawa 


M-trorijVt:..!  I.L'.'  Li ..  r.u'..-:  Gonipuny 
C'an.i'Jiua  ITcad  O.Tict,  Otta-.v.i 

PL'a'e  rcr.  t  in?  a  ;upy  of  yoar  bookie*.  r_*-V*l.T 
“Lis'at  On  "A'w.ir  rect.” 


Nan;- 
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SUBSCRIPTION  PRICU:  In  Canacia,  So.OO  a  jear 
51.73  for  si.x  months.  In  Croat  Britain  53.00  a  y«a 
Canadian  fundi.  In  ths  United  States  $3.50  a  \ea 
$2.00  for  si.N  months,  t’oroign  subscriptions,  $3.00 
a  year;  $3.00  for  si.s  months. 
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Devoted  to  ttic  interests  of  the  investing  inibtic 
in  the  belief  ttwl  the  eonjidcnce  of  eapilul  is  cssen 
tint  to  the  stabitilg  of  finance,  the  prosperity  of  in 
liustrg  and  the  development  of  our  resources. 


.MONiniiAI.,  I  FtIDAV,  DECHMBEH  21,  1913 


That  Life  Insurance  Octopus 

I  HE  .VIOS  I'  recent  allaek  on  the  life  insurance 
eoiiipanies,  made  hy  a  member  of  the  (i.C.l'.  parly 
and  I'ascd  on  a  .survey  which  is  stated  to  have  been 
made  by  that  party,  is  dangerous  —  like  all  other 
alt.acks  that  have  been  made  on  life  insurance  in 
(inn.ada  —  because  supported  by  lialf  and  quarter 
triilh.s. 

t  he  principal  point  of  criticism  is  that,  because  of 
the  huge  investment  boldin.gs  of  the  life  companic.s 
control  of  most  of  the  country’s  principal  industries 
IS  concentrated  in  the  hands  of  a  .small  group  of 
men  who  control  the  deslinies  of  a  handful  of  im 
portant  life  in.suranee  organizations.  This  is  not  by 
any  means  a  new  charge,  having  been  freely  used  in 
the  past  by  enemies  of  life  insurance  both  in  the 
United  Slates  and  in  Cianada.  It  is  not  even  half 
true,  liowrver.  .At  the  end  of  1912  the  five  largest 
insurance  institutions  in  the  Dominion  had  aggre 
gate  investments  in  bonds  and  stocks  of  approxi- 
mafelj-  $l..'i  billions.  This  is  a  tremendous  sum  and, 
to  the  iininitiaterl,  might  appear  to  lend  color  to  tlic 
bogey  of  financial  control.  AVben,  however,  one  ex 
amines  more  closely  the  figures  in  question,  the 
ghost  is  laid  very  effectively.  Of  Ihis  $l..i  billions  of 
total  investments  in  bonds  and  slocks  only  a  little 
more  than  $200  millions  represented  stock  holdings, 
a  considerable  proportion  of  which  was  in  pre 
ferred  stocks. 

Holdings  of  bonds  in  a  company  do  not  carry 
with  them  any  degree  of  control  apart  from  that 
which  accrues  to  any  creditor  whose  loan  has  been 
defaulted.  'Jlic  same  applies,  in  a  considerable  de¬ 
gree  to  preferred  stocks  which,  in  the  majority  of 
cases,  only  carry  voting  jiower  if  and  wlien  divi¬ 
dends  thereon  have  been  in  arrears  for  a  specified 
length  of  time.  The  conclusion  reached  is  that  life 
insurance  holdings  of  common  stocks — in  owner¬ 
ship  of  wliicli,  broadly  speaking,  control  of  indus¬ 
trial  organizations  is  vested — arc  not  sufficiently 
groat  to  confer  on  the  life  insurance  companies  the 
financial  power  that  is  attributed  to  them. 

It  sliould  tie  rcineinhrrcd  that  federal  regulations 
dealing  with  life  insurance  institutions  licensed  with 
tlic  Dominion  government  —  which  means  every 
company  transacting  any  important  volume  of 
business  in  the  country  —  set  a  definite  limit  on 
holdings  of  .stoek.s  in  relation  to  total  investments. 
Tliev  also  restrict  slock  jnirchasos  to  issues  which 
haw  a  record  of  at  least  7  years  of  uninterrupted 
(liiideiul  payments.  Since  the  beginning  of  this 
war.  due  to  heavy  purchasc.s  by  life  insurance 
companies  of  Dominion  bonds,  proportion  of  bond 
holdings  to  total  investments  has  increased  stead¬ 
ily.  Purchases  of  A’ictory  Bonds  have  absorbed  the 
great  hulk  of  life  insurance  funds  that  have  been 
available  for  investment. 

riicrc  have  been  i.solatcd  cases  in  he  past  where 
.smaller  industrial  and  public  companies  in  Can¬ 
ada  that  have  defaulted  on  their  bonds  and  have 
issued  stock  in  exchange  therefor  have  come  un¬ 
der  control  of  life  insurance  companies  that  were 
large  bondholders.  In  such  cases  the  policy  of  the 
life  comiiany  alway.s  has  been  to  avoid  interfer¬ 
ence  with  oiKTations,  merely  demanding  represen¬ 
tation  on  the  board  of  directors  for  protection  of 
policy-holders’  interests. 

Executives  of  a  life  insurance  company,  after  all, 
have  a  big  enough  job  on  their  hands  in  the  man¬ 
agement  of  their  own  business  without  attempting 
to  operate,  or  even  to  dictate  the  policies,  of  indus¬ 
trial  or  business  organizations  on  the  side.  That  they 
have  not  permillcd  outside  interests  to  divert  their 
attention  is  attested  to  hy  the  imiircssivc  record  of 
life  insurance  in  Canada  over  a  long  ))criod  of  years. 


Supply  And  Demand  Of  Labor 

'I  finoUGHOUT  tlic  war  jears,  many  labor  dis¬ 
putes  have  tak'ii  ))Iacc  wliich.  fundamentally,  only 
attempted  to  take  advantage  of  the  labor  scarcity  no 
matter  what  tlie  pretexts  were  under  xvhich  they 
were  carried  on.  This  may  be  quite  important  in 
the  after-war  years  for  if  labor,  represented  by 
shrewd  men,  insists  on  playing  up  the  fact  that 
scarce  labor  rates  a  higher  price  tlien  it  can  hainlly 
fail  to  admit  that  plentiful  labor  rates  a  somewhat 
lower  price.  The  whole  fiscal  policies  system  that 
xvc  have  tried  to  apply  in  war  time  was  based  on 
the  iiremise  that  we  could  shelve  the  law  of  supply 
and  demand.  For  this  reason  attempts  have  been 
mad  to  jirevenf  prices  for  scarce  goods  from  rising 
.and  wages  for  scarce  labor  from  getting  out  of 
bounds. 

Almost  every  pressure  group  in  the  country  has 
tried  to  contravene  this  principle.  In  some  in¬ 
stances  higher  costs  were  cited  as  justifying  a 
higher  price.  Tlircats  of  cutting  production  have 
frequently  been  helnful  in  getting  a  concession  in 
these  instances.  Labor  too  lias  early  realised  its 
dominant  position.  Afan  power  xvns  most  urgently 
needed  and  the  leaders  of  organised  labor  were 
going  out  to  profit  by  this  scarcity  and  to  demand  a 
higher  price. 

Perhaps  the  fact  that  there  is  a  turn  in  every  road 
and  that  the  end  of  labor  scarcities  was  not  too  far 
off  is  responsible  for  the  fact  labor  disputes  for 
some  time  now  have  concerned  themselves  with 
organisation  as  much  as  with  additional  wages.  For 
having  attempted  to  profit  by  the  shortage  labor 


t^ill  liaw  to  p:iy  the  invariable  price  when  there 
will  he  supeiiluity  of  willing  hands.  The  reality 
has  not  yet  disappeared  from  our  economy,  no  mat¬ 
ter  how  mucli  wc  may  talk  about  it. 

■J  he  great  and  hectic  drive  to  have  every  plant 
organised  and  to  have  every  worker  in  the  union  is 
ill  fact  thought  to  he  an  insurance  against  having 
to  pay  the  price.  We  do  not  sec  how  the  insurance 
can  he  made  to  work.  It  may  not  he  desirable  to 
have  wages  droji  to  the  low  levels  whieii  prevailed 
ill  year.s  before  the  war.  hut  tliere  will  he  dozens  of 
Eaiiadiaii  concerns  wliieli  will  he  in  no  condition 
to  coniiie^e  eitlicr  in  the  ilonie.stic  or  in  the  foreign 
market,  vitli  wage  struciiires  as  tlicy  are  now.  Ifi 
llie  figlit  then  will  he  tietween  iiuluslries  forced  to  ; 
coiiiiiele  in  wide  open  markets  with  the  elicapcst ! 
and  probably  .subsidised  nianufac.urers  on  tiie  one  i 
hand  and  unions  of  working  nu  n,  wlio  w  ill  not  | 
admit  tliat  lower  wage  .scales  xvill  he  needed,  an  j 


A  Lot  of  Little  Niggers  are  Hiding 
in  the  Post-War  Trade  Pile 


iinjiossible  situation  must  be  cxiieetcd  to  arise. 

Just  wluit  the  i>ov.fr  of  the  unions  will  avail 
them  is  difficult  to  say.  1  hey  may  gain  any  number 
of  jurisdictional  ilccisions  in  court  but  all  this  will 
not  he  able  to  produce  one  single  job  if  Ihc  jiroduct 
of  tlicir  labor  cannot  he  sold  because  it  is  too  dear. 
Having  tiikcn  full  advantage  of  the  war-time  scarcity 
of  man-power  and  luiving  struck  for  and  obtained 
higher  rales  of  jiay,  the  workers  cannot  fail  to  be 
confronted  willi  the  consetiuenccs  of  their  actions 
sooner  or  later.  They  iiiiist  either  admit  that  the 


THE  B.ATTLE  for  trade  is  al¬ 
ready  on,  even  though  the  battle 
for  tbs  trade  ou.let)  ye;  to  be  lib¬ 
erated  Is  s.ill  around  the  half-way 
mark.  With  eveiybody  pitching  in. 
and  stating  tears,  opinions,  de¬ 
mands  and  what  not,  perhaps  we 
shall  some  d.ty  also  hear  fro:n  offi¬ 
cial  Canada  what  we  can  e;;Dect 
in  the  way  of  preparatioias.  safe- 
guaid*-.  and  other  steps  that  m;:ot 
be  taken  if  we  are  net  to  be  caught 
completely  submerged  in  rival 
claims  for  our  commercial  affee- 
t':n.  For  the  efforts  of  por.suasion. 
the  appsa’s  to  wha.cver  sen.lmcnts 
there  may  be  at  play  in  the  t’.'ade 
world  will  be  menumcntal  indeed. 
It  is  not  sufficient  for  Canada  to 
say  that  we  are  in  favor  of  the 
happiest  state  of  trade  affahs  and 
then  to  trast  that  evorvone  else 
will  go  to  make  these  affair.,  happy. 

It  is  necessary  to  see  that  affair.-, 
will  be  made  happy,  but  if  they 
v.ill  not,  then  we  most  be  ready  to 


operate  in  an  unhappy  world.  Tliese 
law  of  .snpplv  and  demand  works  both  xvays,  or;  are  the  only  two  alternatives.  On 
th,at  there  will  not  he  a  great  deal  of  work  going  them  hangs  evei’ything.  from  the 
around. 

It  xvill  he  a  fateful  day  when  Canadian  labor  xvill 
have  to  .show  i)roof  Ih.'it  it  is  axyare  of  the  facts  of 
economic  life.  And  labor,  like  oilier  sections  of  the 
roinniiinily,  must  fact  re.sponsibiliiy  in  .seeing  that 
Ihc  post-war  economic  structure  provides  for  those 
who  arc  now  in  uniform. 


Another  Spring-Board  To  Inflation 

BEC.AUSE  of  close  international  transportation 
relationships  and  past  experiences  in  dealing  with 
railway  wage  disputes  and  adjustments,  the  outcome 
of  tlic  threatened  strike  of  railroad  workers  in  the 
United  States  has  a  direct  interest  to  Canadians  and 
a  direct  hearing  on  economic  conditions  in  this 
country'.  Demands  for  wage  increasc.s  by  at  least 
some  of  the  Canadian  railway  svorkers’  unions  haxc 
already  been  made.  AVhat  happens  on  the  other  .side 
of  the  border  is  bound  to  have  its  effect  on  negotia¬ 
tions  with  the  Canadian  roads.  And  it'Vdll  not  be 
forgotten  that  the  MeAdoo  award  of  another  decade 
granting  wide  wage  increases  to  railway  workers 
was  perhaps  the  most  important  single  factor  in 
establishing  labor  costs  which  played  such  an  im- 
IKirtant  part  in  that  inflationary  boom  xvhich  ex¬ 
ploded  itself  into  the  great  dcpre.ssion. 

If  is  pointed  out  by  the  Wall  Street  Journal  that, 
entirely  apart  from  the  merits  or  demerits  of  the 
case  of  the  Big  Five  Brotherhoods’  (and  other 
groups.)  demand  for  inrrc.ased  xvages,  the  terms  in 
which  their  leaders  call  for  a  strike  to  begin  on 
December  30th  “almost  baffle  comment’’.  The  Bro- 
therliood  leaders  are  quoted  as  saying  that  they  are 
thoioiighly  aware”  of  the  ’’immediate  effects”  of  a 
strike  of  railroad  workers,  but  that  in  the  long  run 
such  action  “wilt  redound  both  to  the  military  suc¬ 
cess  of  the  xvar  and  the  present  and  post-war  xvel- 
farc  of  the  eonimon  people  of  this  nation”.  The 
Journal  continues: 

“Having  in  mind  the  relation  of  radroad 
transportation  to  the  actual  fighting  of  our 
troops  over  the  xvorld,  these  words  arc  only  a 
trifle  less  absurd  than  xvoiild  be  a  declaration 
hy  the  general  staff  of  the  United  .States  calling 
for  the  doxvning  of  arm:^  by  their  troops  rs  the 
means  of  xvinning  the  xvar  and  the  peace  to 
folloxv.” 

That  statement  of  the  Brotherhood  bodies,  it  is 
suggested,  shoxvs  a  contempt  for  the  intelligence  of 
the  .American  people  xvhich  compares  xvith  the  fan¬ 
tastic  absurdities  of  the  Goebbcls  propaganda  ad¬ 
dressed  to  the  German  people  and  similar  efforts  by 
the  Japanese.  The  Journal,  having  in  its  time  seen 
and  chronicled  many  extraordinary  statements  by 
all  kinds  of  people,  declares  that  it  cannot  recall 
anything  more  extraordinary. 

We  can  still  hope  that  any  dispute  which  may 
arise  bclwecn  the  railxvays  and  their  employees  in 
this  country  will  be  approached  on  a  basis  of  in¬ 
telligent  consideration  of  all  the  factors  involved 
and  the  interests  of  all  those  concerned.  But  w'c 
must  admit  to  misgiving.s,  looking  to  the  past  and 
considering  the  present  basic  propaganda  of  the 
Big  Five  Brotherhood. 


Christmas  shopping  this  j'ear  soon  developed  into 
Christmas  shortage. 

♦  ♦ 

That  Brazilian  expeditionary  force  may  not  iiavc 
to  go  very  far  abroad. 

4.  ^  4. 

Argentina — Bolivia — who  next’.’  Air.  Hull  must  be 
lancing  nervously  southxvards. 

4.  4.  4. 

On  December  2Gth  and  thereafter  the  prediction 
th.af  the  xvar  xvill  probably  end  “before  Christmas” 
ill  make  more  sense. 

+  ♦  <{• 

When  the  .Alberta  Wheat  Pool  pays  a  “patronage 
ilividend”  wc  assume  that  the  idea  is  to  camouflage 
profits  to  avoid  payment  of  taxes. 

4.  4.  4 

The  strike  of  xvhite  collar  civic  employees  in 
Montreal  gave  those  99  council  members  an  oppor¬ 
tunity  to  do  something  for  the  “indemnity”  they 
have  been  collecting  but,  did  they  lake  adx'antage 
of  it? 

4.  4.  4. 

Heading  on  he  financial  page  of  a  daily  paper 
xvhich  consistently  criticizes  the  labor  policy  of  the 
government  as  a  threat  to  the  price  structure: — 
“Sharp  Bcactiou  In  Price  of  Eggs  F’eared”. 

4> 

The  Canada  Dry  Ginger  Ale  Company  has  found 
it  necessary  to  deny  a  report  that  it  xvould  make  a 
distribution  of  Scotch  xvhiskey  as  a  bonus.  F'or  a 
ginger  ale  company  to  give  away  Scotch  xvould 
surely  he  putting  that  carl  before  the  horse,  or  some¬ 
thing. 

It  is  reported  that  a  proposal  for  a  bonus  of 
$1,000  to  be  paid  to  every  member  of  the  army,  navy 
and  merchant  marine  at  the  end  of  the  xvar  xvill  be 
put  before  tlic  Regina  meeting  of  the  National 
Council  of  the  C.C.F.  next  xseek.  If  the  delegates 
arc  in  their  usual  vote-bidding  attitude  it  should  go 
through  with  a  bang.  And  then,  of  course — should 
the  C.C.F.  by  any  chance  gain  poxver  at  Ottaxva  — 
there  is  the  precedent  of  the  $25  a  month  Social 
Credit  bonus  offered  to  the  people  of  Alberta  in  the 
same  spirit. 


promises  of  full  cmploynient  to 
slum  clearance,  from  high  prices 
to  farme:-s  to  decent  wages  for 
workers,  from  a  balanced  budget  to 
cod)e.s  of  social  .sccurUy. 

Some  few  niontlis  ago,  thi.s  sp-acc 
endcavoui'cd  to  outline  a  echeme 
of  fundamental  trade  philoGophic.s ; 
(Financial  Times.  Oct.  22nd.  29th 
and  November  5th'.  Tills  outline 
has  met  with  varied  forms  of  'cri¬ 
tique,'  .some  favorable,  some  doubt¬ 
ful  and  a  few'  of  them  quite  dis¬ 
gusted.  Tlie  disgust  apparently  was 
due  to  the  fact  that  the  critics  did 
not  believe  that  ours  w'ill  be  a  world 
of  strenuous  pulls  and  puslics,  a 
w'orld  where  the  stresses  will  be  in 
many  respects  just  a.s  fierce  and 
the  strains  just  as  dangerous  as 
those  In  any  period  of  recent  his¬ 
tory. 

♦  4*  * 

In  the  meantime  there  is  increas¬ 
ing  evidence  that  a  lot  of  i>eople 
outside  of  Canada  are  also  realiz¬ 
ing  that  peace  w'ill  not  neces-sarlly 
bring  EW’cetnc.ss,  nor  light  result  in 
W'armth  of  feelings  towards  each 
other.  The  facts  are  that  having 
submerged  our  competitlx'e  passions 
during  w'ar  time,  because  these 
passions  were  both  superfluous  and 
a  bit  silly,  most  of  the  trading  na¬ 
tions  of  this  globe  nevertheless 
know  that  with  peace  must  come 
competition  and  with  competition 
'must  come  the  various  forms  of 
price  cutting,  dumping,  import  re¬ 
strictions  and  export  subsidies,  in 
sliort  the  whole  long  list  of  devil¬ 
ments  with  which  the  past  couple 
of  trading  generations  have  wres¬ 
tled  so  unsuccessfully. 

Lest  we  depend  too  much  upon 
the  roseate  dreams  which  so  many 
people  have  come  to  accept  In¬ 
stead  of  the  realities,  it  can  not  bo 
reiterated  too  often,  nor  too  strong¬ 
ly.  that  side  from  our  desire  to 
make  good  we  have  as  yet  very 
little  to  go  by.  This  is  indicated  in 
rcioorts  of  British  misgivings  about 
American  trade  intentions:  in 
•American  reports  that  such  misgiv¬ 
ings  are  fully  justified:  this  is  also 
shown  in  the  frantic  efforts  of  a 
number  of  hitherto  “colonial”  na¬ 
tions,  (Colonial  in  the  economic 
sense  only)  to  become  self  suffi¬ 
cient  Industrially.  It  ts  finally  evi¬ 
dent  in  the  rapid  growth  of  In- 
translgeant  nationalism  which  to¬ 
day  Is  political  and  which  tomor¬ 
row  will  be  economic  as  well. 

It  is  all  very  well  to  say  that  just 
for  the  purpose  of  staving  off  such 
disastrous  trade  wars  we  shall  all 
get  together  soon  and  work  out  the 
methods  of  trading  with  each  other 
in  harmony.  There  will  be  little 


By  E.  C.  ERTL 

success  accruing  to  these  endea¬ 
vors,  however,  If  w'c  do  not  realize 
that  now'  factors  have  entered  the 
scene.  For  if  we  assume  that  the 
fauUs  and  misunderstandings  of 
the  past  arc  the  only  things  that 
mu:t  ba  prevented,  then  we  shall 
find  ourselves  w'ir.ding  up  the  af¬ 
fairs  of  the  twenties  and  thirties 
Instead  of  working  cn  those  of  the 
for.,ies  and  fifties.  The  makers  of 
the  wo;  Id  of  the  1920’s  hat'c  large¬ 
ly  disappeared  under  the  ruins  of 
their  cdiflec.  The  makers  of  the 
coming  economic  world  can  not  be 
cxpeci-cd  to  deal  with  medern 
problems  unless  their  bo.s.:es.  the 
"unusually  common  men  ’  will  it 
.so.  To  w'lil  sane  trade  policies  means 
that  there  must  be  some  'under¬ 
standing  of  them;  without  it  there 
will  again  be  a  crazy  patchwork 
quilt  of  ccmpromiscs,  double-deal¬ 
ings  and  defaultings  and  in  1983, 
these  who  w'ill  still  bo  alive,  will 
have  to  start  all  ox'er  again. 

4.  -J.  4. 

What  then  are  the  factors  which 
are  new  and  which  must  be  ex¬ 
pected  to  make  their  weig’nc  felt? 
(This  space  is  not  concerned  with 
the  polities  of  the  matter,  feeling 
that  politics  are  only  tlic  external 
fign.s  of  the  s.alo  of  economic 
heaiih.  coonomic  designs  ai'.d  econ¬ 
omic  development.) 

It  might  do  well  to  realize  first 


of  all  that  there  are  very  definite 
shifts  of  power  now  taking  place. 
Tliese  shifts  are  no.  due  solely  to 
the  fortunes  of  w'ar.  Some  of  them 
are  decidedly  of.  a  biological  nature. 
When  we  rea'ize  that  Prance  dur¬ 
ing  the  tw'enty  years  following  the 
last  war  lived  largely  on  her  repu- 
ta.ion,  which  until  1940  no  one 
attempted  to  cheek  up  on;  when 
we  realize  that  France’s  economy 
was  weak  through  and  through  bc- 
cauce  of  the  unreplaced  loss  of 
live.-;  In  1914-1918,  then  we  get  an 
idea  what  it  rpeans  when  unfav¬ 
orable  biological  factors  enter  the 
picture  of  world  power  and  world 
trade.  To  understand  these  shifts 
in  power  which  will  make  them- 
.'•:elvcs  felt  now,  in  all  long-term 
comparisens.  we  must  recognize  the 
biological  factors  such  as  the  one 
stated  above. 

4.  4.  4. 

Another  shift  is  taking  place  due 
to  the  fact  that  the  reluctance  of 
the  United  Stales  to  accept  world 
political  responsibility  is  not 
maujhed  by  a  similar  reluctance  to 
take  up  w'crld  economic  leadership. 
Ju^t  one  example  is  contained  in 
the  slogan  which  states  that  “Wc 
shall  do  all  our  shipping  in  our 
own  bottoms.”  Nations  which  have 
hitherto  lived  to  a  great  extent  by 
being  shippers  and  fortt'arding 
(Continued  on  page  7.) 


25  YEARS  AGO  ' 

From  the  FilM  of  The  Financial  Timee 

Earnings  of  the  Sherwin-William.^ 
Company  of  Canada,  Limited,  for 
the  year  totalled  $1,1621951,  com¬ 
pared  with  $945,278  in  1917,  an  in¬ 
crease  of  $217,678,  or  23  p.c. 


For  October,  exports  of  Canadian 
i  pulp  and  paper  products  and  un- 
I  manufactured  pulpwood  reached  a 
total  value  of  ,$7,280,315.  as  com- 
I  pared  with  .$6,096,399  in  1917,  a  gain 
j  of  $1,183,916. 

I  Earning'S  of  the  Canada  Iron 
I  Foundries,  Ltd.,  for  the  fiscal  year 
ended  September  30,  1918,  arc  cx- 
j  peeled  to  e.xcced  .$800,000,  an  in- 
I  crease  cf  50  p.c..  compared  with  the 
I  preceding  year,  when  they  amount¬ 
ed  to  $362,259. 

I  A.  D.  Braithwaile,  of  Montreal. 
I  has  been  appointed  a  mom'oer  of 
[  the  Canadian  Economic  Mission  to 
j  Siberia.  Mr.  Braithwaile  is  well 
known  in  financial  circles,  and  was 
assistant  general  manager  of  the 
'  Bank  of  Montreal  at  the  time  of  hi.s 
!  retirement  from  actix'e  business. 

The  annual  statement  for  the 
Bank  of  Toronto  showed  profits  for 
the  year  of  .$7.31.202,  after  war  tax, 
pension  fund  and  donations,  whicli 
is  at  the  rale  of  14.6  on  capital,  and 
is  more  than  0.6  p.c.  better  than  in 
1917.  Total  asscis  have  jusi  reached 
the  sum  of  one  hundred  mllljons,  an 
iiu'reca.sc  of  nearly  .sixteen  millions 
since  1917. 


EDITORIAL  FORUM 


A  National  Inventory 

After  the  war,  government  and  pri- 
\atc  enterprise  might  jointly  turn  the 
energies  of  men  now  in  the  armed 
forces,  who  have  acquired  a  taste  for 
adventurous  living,  towards  a  system¬ 
atic  Inventory  of  Canada’s  natural 
wealth.  It  will  be  a  reproach  to  us 
if  our  pride  of  country  and  hopes 
for  a  new  era  of  prosperity  cannot 
be  expressed  in  more  practical  forms 
than  in  the  perorations  of  after-din¬ 
ner  speeches.— Hamilton  Spectator 


Defeat  for  Freetiom 

In  Montreal  wc  have  a  city  where 
the  brain  trust  of  an  international 
union  has  manoeuvred  to  get  all  the 
trump  cards;  a  city  where  we  may 
expect  to  see  the  C.I.O.  and  men  of 
the  John  L.  Lewis  Ilk  do  their  worst 
from  now  on,  in  open  defiance  of 
citizens  who  gave  them  too  much 
power.  It  may  be  true  that  what  has 
happened  in  Montreal  is  a  victory 
for  labor.  But,  particularly  insofar  a.s 
firemen  and  policemen  are  concerned, 
it  is  a  sad  defeat  for  freedom.  — 
Saint  John  Telegraph-Journal 


prex'ented.”  If  that  indictment  is 
true,  it  is  a  direct  challenge  to  pub¬ 
lic  health  authorities,  the  medical 
profession  generally,  and  to  social 
workers  throughout  the  Dominion. 
To  state  that  the  rate  of  infant 
mortality  is  50%  preventable  is  a 
startling  assertion  and  should 
awaken  the  public,  and  the  legisla¬ 
tors,  to  the  need  for  direct  action  to 
remedy  a  grievous  situation  ■which 
permits  hundreds  of  potentially  val¬ 
uable  citizens  to  die  in  infancy.  — 
Halifax  Herald. 


SCRAP  BOOK 


Candid  Comment^ 

Germany  is  learning  the  Iruth  of 
the  old  axiom,  ‘‘E.x-pcriencc  is  a  harsii 
teacher,”  —  especially  wiien  tcxi.- 
books  arc  made  in  Pittsburgh,  — 
Quote. 


Indispensable 

It  is  a  significant  thing  that  during 
the  past  few  months  whenever 
groups  of  repatriated  Canadian  pris¬ 
oners  of  war  have  been  intcrx'iewed 
they  have  each  made  the  same  ob¬ 
servation: 

“We  could  not  have  existed  except 
for  the  Red  Cross  parcels.” 

Invariably  this  tribute  is  paid  to 
the  unfailing  work  and  service  of  this 
g.-eat  humanitarian  organization.  It 
is  something  to  be  borne  in  mind  the 
next  time  the  Canadian  Red  Cross 
campaigns  for  funds.  —  Halifax  Her¬ 
ald 


A  National  Disgrace 
The  high  rate  of  infant  mortality 
In  Canada  is,  or  should  be,  a  matter 
of  deep  concern.  In  a  recent  state¬ 
ment,  Dr.  George  F.  Davidson  Exec¬ 
utive  Director  of  the  Canadian  Wel¬ 
fare  Council,  referring  to  this  ques¬ 
tion,  bluntly  declared  that  at  least 
“one-half  of  these  fatalities  could  be 


A  New  Taxation  System 
Wc  have  to  consider  the  whole  (tax¬ 
ation)  problem  afresh.  We  must 
know',  first,  w'hat  costs  we  propose 
to  undertake,  w'hat  social  services  wc 
propose  to  erect,  w'hat  total  amount 
we  can  afford  to  provide  as  taxpay¬ 
ers.  Canada  must  have  a  new  exam¬ 
ination  along  the  lines  of  the  Rowell- 
Sirois  survey,  much  simplified,  to  de¬ 
termine  the  balances  and  tempos 
agreeable  to  the  provincial  and  fed¬ 
eral  governments  for  the  realization 
of  an  Improved  economy.  We  sliould 
sit  around  the  table  and  W'ork  out  a 
solution  w'lthout  regard  to  old  rights, 
old  quarrels  and  pre-war  conditions. 

—Vancouver  Sun 


Co-operative  Farming 
In  Its  final  "emasculated”  form  the 
resolution  adopted  by  the  C.C.F.  con¬ 
vention,  after  a  heated  debate,  fav¬ 
ored  the  cstabltshmcnt  by  a  C.C.F. 
provincial  government  of  an  experi¬ 
mental  co-operative  farm.  It  was 
also  stated,  how'cvcr,  that  no  matter 
how’  successful  this  experiment  might 
prove,  such  farms  were  not  to  be  in¬ 
stituted  “except  by  the  voluntary 
TV'ish  of  those  concerned  ”  To  a  test 
0*  this  extension  of  the  principle  of 
agricultuj'al  co-operation  no  strong 
objections  would  likely  be  offered. 
But  to  have  it  undertaken  by  the 
farmers  themselves,  on  the  same 
lines  as  they  have  followed  in  estab¬ 
lishing  the  pools  and  other  co-opera¬ 
tive  enterprises,  would  be  much  pre¬ 
ferable  to  the  assumption  of  the  res¬ 
ponsibility  by  the  government.— Ed¬ 
monton  Journal 


The  King’s  Birthday 

Baron  Cartier  dc  Marchienne,  Bel¬ 
gian  Ambassador  to  London,  on  No¬ 
vember  3rd  received  ae  •in  previous 
years,  a  visit  from  Sir  John  Monek, 
w'ho  came  to  present  the  congralu- 
lations  and  good  wishes  of  His  Ma¬ 
jesty  King  George  AT  on  the  occa- 
•sion  of  the  birthday  of  His  Majesty 
King  Leopold.  —  La  Belgique  Indc- 
pendante. 

No  Busin€s.$ 

It  was  one  of  those  days  when* 
there  was  nothing  doing  in  the  bank 
branch  in  a  small  town.  The  staff 
had  got  through  somehow  until  it 
was  time  to  close. 

“Three  o’clock,”  said  the  manager 
at  last,  addressing  a  junior,  “Run 
and  close  the  front  door.” 

The  junior  returned  in  a  few  min¬ 
utes  and  .said:  “Excuse  me,  sir,  it  j.s 
closed.  Wc  forgot  to  open  it  this 
morning.” — Tit-Bits. 

Now  It's  Saving  Lettors 

■  Recent  effects  of  the  paper  short¬ 
age; 

Dallas.  In  a  News  editorial: 
“Mch  hs  bn  wrttn  abt  rfrmed  spJlng 
as  a  satT  of  spc.  Possbly  Ihs  vvld  b 
a  gd  pin.  Bt  it  wld  b  a  bttr  pin 
if  it  wer  carrd  frlhr.  If  a  s.vstm  of 
abbrv'tns  wr  adptd,  os  mch  as  40  pet 
of  spc  cld  b  savd...  It  'wldn’li  b  so 
hrd  as  u  mght  thnk.  U  cn  tend 
ths.  cn’t  u?”— Time  Magazine. 


Inside  Stories  of  the  Street 


Around  local  brokerage  offices 
there  is  hardly  an  hour  but  somi 
new'  story  devcl 
POLITICS  IN  ops  in  connection 
POAA’ER  FIGHT  with  the  attempt 
that  is  being  car 
ried  out  by  the  Quebec  government 
to  expropriate  Montreal  Light,  Heat 
&  Power  Consolidated.  Hardly  a  day 
passes  but  some  trader  will  come  in 
w'ilh  some  story  that  he  has  heard, 
and  the  most  of  them  indicate  that 
the  general  impression  among 
traders  and  investors  is  that  there 
is  a  political  fight  on  in  connection 
with  the  proposed  expropriation. 
The  general  feeling  is  that  ow'ing 
to  the  developments  in  connection 
with  the  war  the  Liberal  party  is 
not  any  too  sure  of  its  position  in 
the  province  of  Quebec,  and  the  pro¬ 
vincial  Liberal  party  is  anxious  to 
try  and  pull  off  something  that 
would  redound  to  their  credit  in  the 
operation  of  the  business  of  the 
province.  One  of  the  special  reasons 
why  the  Liberals  are  anxious  to  hit 
back  ak  Montreal  Power  is  based  on 
a  storj'  that  they  claim  they  have 
reason  to  believe  at  the  time  Du- 
plessis  won  his  victory  over  the 
Liberals  the  main  contribution  to 
the  Duplessis  party  had  been  made 
by  the  Montreal  Power  Company. 
Ever  since  the  Liberals  got  back 
they  have  been  anxious  to  show' 
their  resentment  of  such  action.  In 
thus  connection,  how'ever,  other  in¬ 
terests  maintain  that  Montreal 
Pow'er.  like  all  utilities  in  the  prov¬ 
ince  c'f  Quebec,  has  for  years  been 
a  generous  contributor  to  the  funds 
of  the  Liberal  party,  and  that  the 
amounts  that  have  come  from  the 
power  companies  in  the  province  to 
the  special  election  fund.s  have  rep¬ 
resented  perhaps  the  largest  contri¬ 
bution  of  any  one  industry.  Such  a 
policy  it  is  pointed  out  is  only  a 
natural  one  in  view  of  the  close  re¬ 
lationships  between  the  companies 
and  the  government  in  connection 
w'ith  the  various  privileges  that 
have  to  be  obtained  from  time  to 
time  In  connection  with  power  sites. 
As  the  battle  goes  on  the  fqeling  on 
the  Street  grows  stronger  that  the 
basks  of  the  proposed  dcx'elopmcnts 
is  largely  political,  and  that  so  far 


the  nature  of  the  undertaking  Is  so 
new'  to  the  Quebec  group  that  even 
today  they  do  not  know  just  how 
far  they  will  be  able  to  get  with 
their  plans  before  another  election 
will  be  called. 


With  the  local  market  so  quiet 
there  has  been  lots  of  time  for  gos¬ 
sip  around  local  tickers, 
GOSSIP  especially  about  the  mid- 
AROL'ND  die  of  the  day  w'hen  so 
TICKERS  many  traders  drop  in 
during  their  lunch  hour. 
Recently  an  animated  discussion 
developed  in  one  of  the  larger  of¬ 
fices  as  to  the  reason  for  the  quiet¬ 
ness  of  the  market  w'hen  there  w'ere 
so  many  factors  that  should  help  it 
to  give  a  better  account  c€  itself.  An 
interesting  comment  on  the  situa¬ 
tion  came  from  an  old-time  trader, 
who  had  it  figured  out  that  the 
quietness  of  the  market  was  due  to 
the  brokers,  a.s  the  majority  of  them 
had  already  done  pretCy  well  this 
year,  and  any  added  profits  from 
now  till  the  end  of  the  year  w'ould 
only  result  in  an  increase  in  their 
taxes.  On  this  account  he  insisted 
that  the  brokers  wore  not  particu¬ 
larly  anxious  to  have  much  in¬ 
creased  activity,  but  rather  w'ere 
waiting  for  the  turn  of  the  year  in 
order  to  carry  out  plans  they  had 
in  mind  for  some  weeks  past.  At 
this  stage  a  partner  of  the  firm 
came  into  the  circle  and  when  told 
of  the  comment  was  willing  to  make 
a  little  bet  that  there  were  not  tw'o 
firms  on  the  local  Street  that  were 
in  such  a  position  for  the  current 
year.  On  the  other  hand  he  was 
forced  to  admit  that  mest  firms  had 
done  a  great  deal  better  in  1943 
than  they  had  in  the  previous  year, 
and  that  the  general  position  of 
most  firms  and  iheir  clients  was 
much  stronger  today  than  at  any 
time  since  the  outbreak  of  the  war. 
It  is  this  technical  condition  that 
should  in  time  have  its  effect  on 
the  genci-al  market  situation.  While 
the  argument  was  still  going  on  the 
ticker  started  to  move  a  good  deal 
faster,  and  tp  the  surprise  of  every- 
Ixidy  around  there  was  quite  a 
flurry  in  the  market,  including  in¬ 
creased  activity  in  C.P.R.,  Canadian  1 
Car,  Donnacona  and  Price  Brothers.  | 


This  sudden  change  caused  the 
comment  that  it  Is  hard  to  tell  just 
when  a  movement  is  likely  to  start 
in,  because  there  are  so  many  fac¬ 
tors  that  should  have  a  direct  bear¬ 
ing  on  price  levels. 


The  local  Street  took  special  in¬ 
terest  in  the  announcement  that 
F.E.  Note- 

BELGIAN  SYNDICATE  baert,  rec- 
IN  DOM.  STEEL  ogniz^  as 

head  of 

the  so-called  Belgian  Syndicate,  had 
joined  the  board  of  directors  of 
Dominion  Iron  &  Steel  Corporation. 
The  Street  made  up  its  mind  that 
Notebaert  would  not  have  gone  on 
the  board  unless  his  syndicate  had 
already  purchased  a  very  large 
amount  of  the  securities  of  the  com¬ 
pany.  A  little  over  a  year  ago,  when 
the  syndicate  was  active  in  the  ac¬ 
quisition  of  the  securities  of  A/ick- 
ers,  there  was  some  increased  activ¬ 
ity  in  the  shares  of  Dominion  Iron 
&  Steel  Corporation,  and  much  of 
the  buying  was  attributed  to  the 
same  group.  But  at  the  time  it  was 
thought  their  operations  in  Domin¬ 
ion  Steel  were  largely  of  a  charac¬ 
ter  to  distract  attention  from  their 
accumulation  in  securities  like  Vick¬ 
ers  and  Asbestos.  There  was  a  dis¬ 
position  on  this  account  to  figure 
out  that  in  another  market  move¬ 
ment  the  syndicate  might  readily 
dispose  of  their  holdings  in  Domin¬ 
ion  Steel,  due  to  the  fact  that  it  did 
not  represent  anything  like  control. 
Now,  however,  the  willingness  of 
Notebaert  to  go  on  the  board  indi¬ 
cates  a  closer  relationship  between 
the  b:g  Belgian  syndicate  and  the 
biggest  steel  operation  in  the  Do¬ 
minion.  As  a  rule,  here  and  in  the 
States,  the  Belgian  syndicate  has 
not  been  bver-an.xious  to  be  repre¬ 
sented  directly  on  the  boards,  and 
have  had  outside  associates  act  for 
them.  In  local  banking  circles  there 
is  a  disposition  to  believe  that  the 
Belgian  syndicate  operations  in  Can-r 
ada  are  going  to  be  a  big  lactor  in 
the  development  of  different  indus¬ 
tries  in  tlic  after-war  period,  and 
that  —many  new  developments  are 
likely  to  occur  due  to  the  import¬ 
ant  connections  the  syndicate  has 
all  over  the  world. 


Belgian  Barb 

At  Liege  one  of  the  control  scr\'- 
ices  has  been  set  up  in  the  ancient 
Prince  Bishops’  palace.  Belgians 
who  have  to  go  there  on  busines.s 
must  pass  before  a  huge  portrait  of 
Hitler.  Almost  every  one  sm'Ues 
when  he  passes  in  front  of  it.  Why? 
Because,  says  an  underground  news- 
pape:'.  a  frank  hand  has  written  be¬ 
low  this  portrait  these  simple 
w'ords:  “Spitting  Is  Forbidden”.  — 
News  From  Belgium. 


Litter  Carrier 

A  pile  of  ashes  is  all  that  remains 
of  more  than  100  Christmas  cards 
as  the  result  of  a  Buffalo  temporary 
holiday  carrier’s  ignorance  of  post- 
office  parlance. 

The  carrier,  returning  with  a 
stack  of  letters  which  he  was 
unable  to  deliver  because  they  were 
mixed  up,  was  told  by  a  regular 
employe  “throw  them  Into  streets.” 
meaning  to  sort  them  according  to 
streets. 

The  assistant,  howexer,  dumped 
them  into  the  street  behind  the  post- 
office,  and  another  temporary  em¬ 
ploye  suggested.  “Here,  I’ve  got  a 
match,  that  will  be  neater.”  The 
letters  made  a  neat  IHtle  bonfire.— 
N.  y.  Mirror. 


Impressing  Gladstone 

One  of  the  most  outstanding  attri¬ 
butes  of  England’s  noted  Gladstone 
v'as  the  marvelous  breadth  and  var¬ 
iety  of  his  knowledge. 

Once  two  personal  friends  of  tlie 
Grand  Old  Man  plotted  to  embarrass 
him  in  the  following  manner;  They 
would  choose  some  subject  they  were 
certain  was  unfamiliar  to  Gladstone, 
argue  it  in  his  presence,  and  t’nen 
ask  him  to  settle  the  dispute.  Then 
he  w'ould  have  to  acknowledge  his 
ignorance  of  the  subject,  and  they 
would  have  the  laugh  on  him. 

After  much  diligent  study  and  re¬ 
search  they  hit  upon  a  topic  they 
were  confident  would  be  a  complete 
mystery  to  the  great  statesman.  In 
the  presence  of  Mr.  Gladstone  that 
night  they  waxed  violently  argumen¬ 
tative,  and  soon  were  seeking  to  re¬ 
fute  the  various  claims  of  one  an¬ 
other  by  quoting,  almost  verbatim, 
lengthy  extracts  from  an  article  in  a 
tvcll-known  journal  touching  on  the 
subject  under  discussion. 

Suddenly  Mr.  Gladstone  held  up  a 
placating  hand,  and  intciTuptcd  the 
argument  by  remarking  pleasantly, 
‘'Gentlemen,  I  observe  that  you  have 
been  reading  an  article  of  mine  in 
The  Review.'’— Exchange 

The  riimiiclal  Times  (s  rublisljeU  at  Clf 
Noire  Dame  Et.  West,  Montreal,  by  The 
Montreal  Kilianclal  'runes  riibliBliin* 
Comi'any,  liliiilted,  Montreal.  Secretary, 
A.  C.  Thomas. 
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HINTS  TO  INVESTORS 


from  subscribers 
*■  in  regard  to  their  invest¬ 
ments  and  problems  are  in¬ 
vited.  Answers  are  based  iipon 
injormation  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  T  I  M  E  S 
cannot  assume  responsibility. 

‘Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
acco^ipany  all  inquiries. 


Howard  Smith  Paper 

Howard  Smith  Paper  Mills  pre¬ 
ferred  stock  has  been  suggested  to 
me  as  a  reasonably  safe  investment, 
with  a  fairly  good  yield.  Would 
you  please  give  me  a  report  on  this 
stock. — “A.  S.”,  Toronto. 

Howard  Smith  Paper  Mills,  Ltd.,  i 
with  its  subsidiaries,  is  one  of  the  I 
largest  organizations  in  the  Cana-  j 
dian  fine  paper  industry.  Normally  | 
it  does  some  export  business  as  well 
as  domestic. 

Warfim-e  production  has  been  at 
a  relatively  high  level,  due  to  the 
fact  that  domestic  demands  for  fine 
papers  have  been  unusually  heavy, 
find  there  has  been  little  paper 
moving  into  Canada  from  the  U.S. 
because  of  exchange  differential  and 
demand  for  paper  in  the  State.s. 

Recently,  however,  increasing 
ta.xes,  and  rising  costs  while  .sell¬ 
ing  prices  liavc  been  held  fixed, 
have  been  cutting  into  profits.  Jn 
1941.  earnings  were  S17.T4  a  share 
on  the  56  preferred.  .S13.81  a  share 
in  1942,  and  some  further  reduction 
i.s  likely  for  194,1. 

During  the  war.  however,  com¬ 
pany  has  been  using  earnings,  to 
improve  financial  position,  instead 
of  paying  dividends  on  the  common 
stock.  From  1919  to  end  of  1942. 
funded  debt  was  reduced  to  55. 

000  from  S7.000.000, 
capital  waii  incrca.-c.d  to  13.2  mil 
lions  from  I?'!.!  mill'on.s.  j 

In  recent  years  ermpany  has  b'cn  , 

Jollcrwing  a  policy  of  increa.ird  ‘ 

diversification  of  production  nctivi-  I  _  „  ,,,,,, 

ties,  and  has  been  active  during  thej  \ 

war  in  research  work  in  develop-  'V/'  Ti',  i 

i  Ictiid  to  tell  MC  ?/  yo\'  ilwnl:  thtrv  is  | 

u'luit  ove  might  rail  inr  rsiriinit  j 


C.P.R.  Ordinary 

I  have  read  with  interest  your 
page  concerning  investment  problems 
and  answci's  and  never  once  has  any¬ 
one  written  to  inquire  i-cgarding  a 
slock  in  which  I  inu  interested.  This 
is  Cana'!. an  Pacific  Railway  com¬ 
mon  slock. 

I  am  holding  Wu  shares.  J.i  of 
these  were  bought  years  ago  at  .^oO 
per  .share.  I  bought  '<0  .shares  over 
a  year  ago  at  .>7  each  a.nd  2/  shares 
II.  Now  the  price 
.  I  regret  that  I 
had  not  .sold  at  its  hiyh'.sl  pruT 

last  Su.mnier. 

•'Oiiir  of  my  fiirr.ds  ha'  .-  "/(/  oi'n  j 


While  working  I 

I  iias  rccedi  d  to  !) 


jnent  of  nmv  pla;‘ic  products 
There  won^ld  appear  to  be  no 
serious  danger  to  pre^nt  dividoir' 
rate  on  the  preferred,  even  in  event 
of  adverse  conditions  after  the  war. 
but  speculative  attraction  of  the 
ipreferred  stock  i.s  limited  by  the 
fact  that  the  stock  is  redeemable 
fit  5110  a  share — or  only  .51  above 
present  market  price  of  107.  Yield 
at  present  price  is  5.615f>. 

*{♦  -J*  ❖ 

Consolidated  Smelters 


value  behind  C.P.R.  common.' 

I  would  be  better  advised  to  take  my 
profit  on  the  nc.rt  upward  spurt  at 
around,  my  M.  //.,  Port- 

ncuf.  I 

Looking  to  the  longer-term  post¬ 
war  prospccis  there  are  many  un¬ 
known  factors  in  the  C.P.R.  situation. 
The  threat  of  nationalization,  which 
has  been  ever-present  suice  the  last 
war  to  a  greater  or  lesser  degree,  has 
^  been  increased  materially  by  the 
Would  you  please  give  me  a.  rc- j  political  power  of  the  C.C.F 


port  on.  Consolidated  Mining  <£. 
Smelting  Co.  of  Canada — its  present 
position  and  post-war  prospects.  In 
licw  of  the  record  production  ia 
the  war,  what  is  the  company's  ore 
reserve  situation*  Would,  you  con¬ 
sider  the  stock  a  good  venture  foe 
a  limited  investment  by  a  business 
man,  who  has  most  of  his  invest- 
snents  at  present  in  low-yield 
bonds — "A.  R.”,  Halifax. 

Consolidated  Mining  &  Smelting 
Co.  of  Canada  is  the  largest  pro¬ 
ducer  of  lead  and  zinc  in  Canada, 
and  one  of  the  largest  producers  of 
thc.se  metals  in  the  world.  The  com¬ 
pany  also  producc.s  fertilizers  and 
chemicals,  as  by-products  of  smelt¬ 
ing  operations,  and  recently  h  is 
developed  production  in  tin,  tung¬ 
sten,  mercury.  Before  the  war,  the 
company  produced  gold  on  a  profit¬ 
able  beisis,  but  has  abandoned  gold 
output  temporarily  because  O'f  war¬ 
time  restrictions. 

During  the  war  the  company  has 
expanded  its  output  of  lead  and 
zinc  sharply.  Ouiput  of  lead  in  19-17 
has  been  about  24.3.800  tons  against 
.791,000  tons  in  1939,  and  zinc  pro¬ 
duction  probably  is  running  around 
175,000  ton.s  annually  against  pre¬ 
war  peak  of  149,000  tons. 

At  the  start  of  the  war,  the  com¬ 
pany  contract 
of  zinc,  over  and  above  domestic 
needs,  to  the  British  government  ai 
3.34  cents  a  pound,  since  increased 
to  3.6  cents  a  pound.  This  contrasts 


at  2.77  cents  a  pound,  now 
cents,  as  against  V.S.  price  c 
cents.  These  prices  have  enabled  the 
British  government  to  save  522  mil¬ 
lions  a  yeax. 

Despite  record  production,  earn¬ 
ings  have  been  kept  down  by  the 
price  arrangement,  and  by  increas¬ 
ing  taxes.  Earnings  last  year  were 
S3.72'/4  a  share,  same  as  in  previous 
year,  and  contrasting  with  $4.40  a 
share  reported  for  1937,  when  pro¬ 
duction  was  considerably  less.  Dur¬ 
ing  the  past  three  years  the  com¬ 
pany  has  been  paying  out  52.50 
annually  in  dividends.  Previous  to 
the  war,  the  company  made  a  prac¬ 
tice  of  paying  out  earnings  rather 
fully  in  dividends,  due  to  its  strong 
financial  position,  but  in  recent 
years  company  has  been  attemptin.g 
to  build  up  working  capital  to  meet 
any  post-war  problems  that  may 
arise.  Working  capital  at  end  of 
1942  approximated  528  millions 
against  SlOVi  millions  at  end  o£ 
1939. 

Despite  loss  of  important  overseas 
markets  during  the  war,  fertilizer 
production  this  year  has  been  at 
capacity.  After  the  wax-,  it  is  ex¬ 
pected  company’s  fertilizer  output 
will  be  in  heavy  demand,  both  over¬ 
seas  and  on  this  continent. 

The  post-war  outlook  for  zinc  and 
lead  is  uncertain  due  to  possible  in- 
i’reased  competition  from  lighter 
metals.  However,  zinc  and  lead  ap¬ 
pear  in  a  less  vulnerable  position 
than  copper.  In  case  of  post-war 
price  deflation  U.S.  producers  wajuld 
be  bkeiy  to  be  hit  much  more  seri¬ 
ously  than  Consolidated  Mining;  in 
fact  the  post-war  price  for  Consoli- 
<l«ted  might  be  even  higher  than 
present  level. 

*  Ore  reserves  eppear  adequate. 
Company’s  develppmcnt  of  new  ore 
has  been  keeping  ahead  of  produc- 
tio,n,  and  the  Sullivan  mine  would 
appear  to  have  a  life  expectancy  of 
another  40  years.  In  contrast,  the 
great  Tri-State  zinc  deposits  in  the 
U.S.  are  reported  nearing  exhaus¬ 
tion,  and  there  have  been  no  recent 
new  discoveries  of  lead  or  zinc  ore 
bodies. 

Although  there  may  be  some  tem¬ 
porary  difficulties,  due  to  inventory 
and  .salvage  adjustments,  with  end 
of  the  wai'.  Consolidated  would 
seem  to  bo  in  a  better  position  than 
most  b.ase  metal  producers  to  main¬ 
tain  earnings  at  a  reasonably  good 
level,  w’ilh  possibility  of  improve¬ 
ment.  Revision  in  present  tax  sched¬ 
ules  would  be  of  considerable  im¬ 
portance  to  Consolidated. 

At  present  price,  Consolidated 
Mining  stock  appears  to  offer  some 
attraction  as  a  semi-specuTative  in¬ 
vestment  for  a  businessman.  1 


Tlicrc  is  the  danger  of  a  post-wa’’ 
recession  in  industrial  and  busincs.s 
activity  witlx  the  keen,  and  in  some 
directions  luiequal,  competition  from 
the  govennnent-owned  C.N.R.  sys¬ 
tem.  Then  there  is  the  possibility  of 
recrudescence  of  truck  and  bus  com¬ 
petition  for  the  railways  and.  of 
course,  the  potentialities  of  commer¬ 
cial  aviation. 

In  the  light  of  the  foregoing  it  ■'s 
next  to  impossible  to  attempt  any 
e.stimatc  as  to  the  investment  value 
of  the  ordinary  stock  of  Canadian 
Pacific  Railway.  Doubts  in  financial 
circles  in  the  matter  of  jxist-w'ar 
prospects  for  the  shares  are  indicated 
by  current  market  valuation  of 
around  $10  a  sliare  which  is  less  than 
4  times  1942  net  earnings  on  the 
issue  of  $2.63  a  share  —  a  figure  that 
is  expected  to  be  approximated  in 
results  for  the  cui’rent  year. 

Operations  of  C.P.R.  for  past  2 
years  have  been  at  highest  peak  in 
history  of  the  company  and  all  sigpu 
point  to  continuance  of  high  level 


operations  while  the  war  lasts.  The 
question  of  a  dividend  on  C.P.R. 
common  has  been  the  subject  of  con¬ 
siderable  controversy  on  the  “Street  ’ 
for  the  past  3  years.  Einiings  dur¬ 
ing  that  period  have  been  sufficient¬ 
ly  impressive  as  to  apparently  justi¬ 
fy  some  distribution  to  shareholde.-.-. 
but  directors,  with  an  eye  to  post¬ 
war  uncertainties.  ha.s  considered  it 
the  better  policy  to  reduce  the  funded 
deb,  and  bolster  the  financial  posi¬ 
tion.  Reflection  of  this  policy  is  fou'.id 
in  fact  that,  between  1940  and  1912, 
fixed  charges  of  C.P.R.  were  reduced 
by  about  S2.500.000  from  S26. 186.545 
to  $23,694,453. 

A;  annual  meeting  of  C.P.R.  ear¬ 
lier  thi.e  year.  D.  C.  Coleman,  pre.-i- 
dent.  dUcussed  tlie  dividend  situ.x- 
tion  and  indicated  that  distributlor.; 
on  commen  might  be  resumed  bi 
1944  after  full  operating  result.j  for 
1943  were  known.  There  is  no  sug¬ 
gestion  as  to  what  dividend  police 
might  be  but  it  U  open  to  dour, 
whether  regular  quarterly  payments 
could  be  looked  for.  More  likely  de¬ 
velopment  is  payment  of  a  relative’'' 
small  token  dividend  —  po.-sibiy  at 
rate  of  25  cents  a  share.  It  shouKI 
be  remembered  that  C.P.R.  has  out- 
standing^l3,400.000  shares  of  $25  par 
>aliic  ordinary  stock;  hence  a  2.'> 
cents  a  share  distribution  fhcrcou 
wculd  involve  payment  of  .'■•3.350.000. 

A  recent  development  that  mi-.- 
I'avc  some  effect  on  dividend  dec: 
Sion  of  directors  is  the  threaten-.-i 
strike  in  fixe  United  Siabs 
wo'.'kcrs  across  the  litie 
are  granted  higher^wage  rates  it  may 
be  expected  that  rallwaymen  in  Can¬ 
ada  will  move  for  increased  wages 
Recession  in  C.P.R.  stock  in  recent 
o  •  month.s  Ixas  been  in  part  a  rcflectio.i 
of  the  general  mai-ket  trend,  and 
more  I'ccently,  of  New  York  selli.ag 
o.'  the  railroad  stocks  on  the  ihrca 
of  the  labor  situation  which  has  now 
developed.  Ixx  the  upward  surge  of 
•the  stock  markets  during  early  part 
of  this  year  axxd  latter  part  of  1942. 
C.P.R.  participated  materially  and.  in 
light  of  current  operating  position 
and  early  prospects,  any  resumption 
of  the  upward  move  miglit  be  ex¬ 
pected  to  bring  considera’o'y  higher 
pi'ices  for  this  stock.  Tlie  102  shares 
which  you  hold  average  you  just 
under  $15  a  share.  We  ■would  suggest 
that  you  retain  your  holduxgs  on  tlie 
prospects  for  the  issue  in  event  of  a 
recovery  in  tlxe  market,  with  tlie 
idea  of  possibly  disposing  of  56  shares 
at  12  and  holding  the  balance  in  the 
hopes  of  getting  a  few  points  more. 

All  in  all,  however,  ■we  question  the 
advisability  of  retaining  any  portion 
of  your  holdings  until  after  the  war, 
in  view  of  the  xmeertainties  in  the 
outlook. 

•>  4"  + 

Price  Bros.  Preferred 


1942i  which  were  not  due  until 
March  1st.  1957.  This  will  mean  a 
yearly  saving  in  interest  charges  of 
nearly  ,<160, OOP  a  sum  which  falls 
just  short  of  30fr  of  a  full  year’s 
dividends  on  the  preferred  stock. 

Manner  in  which  Price  Bros,  has 
cut  down  on  i:s  fixed  charges  since 
reorganization  is  indicated  by  the 
fact  that,  while  funded  debt  as  at 
March  31st.  1938,  amounted  to  $18.- 
936.800.  outstanding  bonds  after 
Max'ch  Isl  next  will  total  only  $12  - 
OOO.OCO. 

.\t  end  of  last  year  Price  Bros,  re¬ 
ported  on  its  balance  sheet  earned 
surplus  of  54.239,941.  capital  surplus 
of  .58.053,598.  and  contingency  re¬ 
serve  of  5230.000.  Current  assets 


were  shown  at  519.443,771.  more 
than  5  times  current  liabilities  of 
$3,813,998  and  net  working  capitnl 
was  indicated  at  515.627,773. 

Substantial  excess  of  net  earnings 
over  preferred  dividend  requirements 
for  past  2  years  was  shown  desp  te 
the  tact  Iliac  general  operating  con¬ 
ditions  in  the  newsprint  industry 
have  been  relatively  unfavorable  due 
to  labor  and  power  shortages  hero 
and  to  paper  rationing  by  the  W.  P. 
B.  in  the  United  States. 

Outlook  fo:'  baiance  of  war  years 
is  for  continued  restricted  demand 
and  production  and  po.st  war  pros¬ 
pects  are  obscure  with  possibility  of 
resump. Ion  of  European  competition 
while  consumption  is  dec’ining.  Due 
to  position  of  Price  Bros,  in  the  in- 
du.stry,  however  and  in  light  of  it.s 
healthy  balance  sheet  position,  pos.si- 
bilitles  for  maintenance  of  dividend 
payments  on  preferred  stock  appear 
to  be  good  and.  acrordingiy.  the 
issue  would  seem  to  be  emlnentl\ 
suiiable  fer  your  investment  need.'. 


A  Lot  of  Little  Niggers  Are  Hiding  in  the 
Post-War  Trade  Pile 


(Continued  from  page  6» 


INVESTAIEiNT  YIELHS 


(Compiled  by  Jones,  Howard  &.  Co.) 
fUSI.HO,N  STOCKS 


I 

I’rice  Di\ . 

yield 

1  Agniw  Surpass  .  , 

3b 

SO 

6,15 

do  Incl.  Extras 

I  00 

7.69 

Alu.-ninium  Ltd.  .  .  , 

93 

8  00 

8  60 

do  Incl.  Extras 

10.00 

10.75 

Associated  Rrcwerics 

23a 

1  .00 

4  54 

Bell  Telephone  .  . 

156 

8.00 

5.13 

Brocihan  Traction 

23 

1.75 

7.61 

British  American  Oil 

2!M 

1  .00 

4  60 

B.C.  Rockers  . 

21b 

I  .50 

7.14 

B.C.  Power  "A  '  . 

23b 

2.00 

8  69 

j  Building  Products  .  . 

isn 

.60 

3.81 

1  do  Incl.  Extras 

80 

5  03 

Can.  Cr  Dorn.  Sugar 

20' 4 

.80 

3.95 

1  Canada  Malting  .  .  , 

•44b 

2  00 

4,54 

Can.  Northern  Pow-er  7b 

.60 

8,57 

Canada  Packers  .  .  , 

90b 

4  OO 

4.44 

Canodian  Bronie  . 

33b 

1.50 

4  54 

do  Incl.  Extros  . 

2.00 

6.06 

Conodion  Cottons 

I06b 

4.00 

3.77 

Can'n  Foreign  Invest 

25a 

2  00 

8.00 

Con  n  Industries  '  B' 

1 60a 

5.00 

3.12 

Consumers  Gloss  . 

28a 

2.00 

7.  14 

Crown  Cork  . 

30a 

2  00 

6 . 66 

Distillers  Seogroms 

39a 

2.22 

5.69 

Dominion  Bridge  .  . 

24b 

1 .20 

5.00 

Dominion  Glass  .  .  . 

1  I9a 

5.00 

4.20 

Dominion  Textile  .  . 

7 4 '/2a  5.00 

6.71 

Fanny  Former  . 

29 

1.50 

5  17 

do  Incl.  Ext.-as 

1.75 

6.03 

Ford  of  Canada  "A". 

23' -2 

1  .00 

4.25 

Goodyear  Tire  . 

90a 

2.50 

2.78 

do  Incl.  Extras 

5.00 

5.56  i 

Imperial  Oil  . 

14 

.50 

3.57  ! 

Imperial  Tobacco  .  .  . 

1  la 

.55 

5.00 

International  Nickel. 

30 

2  00 

Inti.  Petroleum  .  .  .  . 

21 

1  .00 

4.76 

Laura  Seco.'d  . 

G'-b 

.SO 

5.92 

Loblaw  Grocct.  "A'. 

22>  Tb 

1  .00 

4.44 

Montreal  Power  .  .  .  . 

1834 

1  .50 

8.00 

Moore  Corp . 

47 ',2 

2.22 

4.67 

do  Incl.  Extras  . 

2.88'^ 

6.07 

National  Breweries  .  . 

34 

2.00 

5. 83 

National  Steel  Car.  . 

14 

1  00 

7.14 

Norondo  Mines  .  .  .  . 

49'', 

4.00 

8.08 

Ogilvie  Flour  . 

23  ■  '■> 

1  .00 

4.25 

Page  Hcrscy . 

99b 

5.00 

5.05 

Penmons  . 

53b 

3.00 

5.66 

Quebec  Power . 

12b 

I  .00 

8.33 

Royalite  Oil  . 

22a 

1  00 

4.54 

St.  Lawrence  Flour  .  . 

30b 

1  40 

Shov/inigan  . 

14'’- 

.90 

6.20 

Southern  Con.  Pewer. 

I  Ob 

.80 

8.00 

Steel  Co.  of  Canada. 

63 

3.00 

4.76 

Walker,  G.  Cr  W.  .  . 

63a 

4.00 

6.35 

Westons,  Geo . 

I5b 

.80 

5  33 

rnErEKR). 
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Alum.  Co.  5°o  Pref. 

99a 

5.00 

5  05 

Agnew  Surposs . 

113 

7.00 

6.19 

Canado  Cement  .  .  . 

106 

5.00 

4.72 

Con.  Northern  Power. 

95a 

7.00 

7.37 

Canadian  Breweries  . 

41 

3  40 

8  29 

Can.  Car  Cr  F.  New. 

24  t 

2.10 

8  43 

Conad.an  Cclancse 

I42'2b 

7  00 

4.91 

Canadian  Cotto.is  .  . 

130a 

6  00 

4.61 

Con.  Foreign  Invest.. 

105b 

8.00 

7.61 

Dominion  Glass  .... 

155 

7  00 

4.51  1 

Dominion  Tor  . 

105 

5.50 

5.23 

Dominion  Textile  .  . 

155b 

7.00 

4.51 

Gatineau  Power  5®o- 

87 

5.00 

5.75 

General  Steel  Wares, 

109o 

7.00 

6.42  1 

do  Incl.  Extras  . 

7.63 

7.00  t 

Goodyear  T.re  . 

55'2a 

2  50 

4.50  , 

Howard  Smith  .  .  . 

107a 

6  00 

5.61  1 

Inter.  Power  . 

I  I  1 

7.00 

6.30  C 

Lake  of  the  V/oeds. . 

130b 

7.00 

5.38  1 

The  preferred  slock  of  Price  Bros. 
Limited,  has  been  recommended  to 
me  as  a  good  buy  today  for  income 
and.  reasonable  security.  /  tan  look- 
ing  for  .something  which  will  give 
mo  a  return  of  about  o  per  cent, 
without  involving  too  much  .specula¬ 
tion.  Would  this  fdl  the  bill  i’l  your 
opinion? — IF.  T.’’,  Quebec. 

.\t  cuiTcnt  market  of  around  93 
the  preferred  stock  of  Price  Bros.  & 
Co.,  Limited,  which  carries  a  cumu¬ 
lative  dividend  of  $5.30  a  share  an¬ 
nually,  provides  a  yield  of  just  under 
6  per  cent.  Althougli.  on  the  past 
record  and  future  prospects  of  the 
newsprint  industry  in  Canada,  there 
is  an  cle.ment  of  speculat'on  attach¬ 
ing  to  this  security,  it  is  offset  to  a 
considerable  extent  by  recent  oper¬ 
ating  record  of  the  company  and  the 
improvement  it  has  achieved  in  its 
financial  position  since  the  capital 
reorganization  of  early  1937. 

For  past  3  years  net  earnings  of 
Price  Bros,  after  all  charges  have 
averaged  about  474  times  dividend 
requirements  on  the  preferred  stock 
net  for  1942.  after  provision  of  .5250.- 
000  for  contingency  reserve,  being 
reported  at  $1,427,874,  equal  to 
$22.40  a  share,  or  about  4  times  re¬ 
quirements  on  the  preferred. 

Announcement  was  made  during 
past  few  weeks  ■  of  intentions  of 
directors  to  redeem,  as  at  March  1st 
next  outstanding  balance  of  4  per 
cent  convertible  debentures  ($3,936,- 
800  outstanding  as  at  December  31st.  ^ 


ugenis  for  tlie  manufacturers  of 
the  world  will  have  to  look  for 
new  methods  of  making  a  living. 
H.xviixg  been  forced  to  submit  to 
the  ravages  of  war  they  will  be 
qtxuc  ready  to  accept  all  sons  of 
lir.rdship.  but  they  will  not  take 
anything  lying  down.  They  will 
find  way.?  of  m.aking  a  living,  re- 
gardle.ss  a.s  to  wha^  some  interna- 
licnal  authority  will  liavc  to  say 
About  it. 

Some  of  those  ixa;ion.s  might  even 
feel  that  currency  s.abillzation  is 
being  put  in  for  the  express  )nr- 
pose  of  stopping  their  unorlhodox 
ways  of  interfering,  which  to  thein 
will  simply  mean  their  ways  of 
making  a  living,  even  if  it  mcan.s 
tievalihxig  their  currexxcies,  which 
are  quite  worthless  now  anyway 
This  only  illustrates  the  danger  of 
trying  lo  be  too  correct  about  this 
business. 

So.me  one  has  recently  suggested 
that  one  of  our  current  cncmie.s. 
a  rather  industrialized  state  of 
some  70  million  people,  should  be 
made  to  subsist  after  the  war  on 
the  business  of  wTiting  music  and 
producing  fancy  wHistcoats  for  cx- 
Dort.  If  this  is  a  sample  of  that 
sort  of  scientific  approach  to  the 
problem  of  post-war  economics 
then  (3od  help  this  generation  of  ! 
ours,  a  generation  ■which  is  neither 
given  to  tlie  admiring  of  music  nor  j 
to  the  wearing  of  fancy  waistcoats.  ' 
This  authority  on  things  worldly  i 
quite  overlooks  the  fact  that  th\'  t 
country  h.appens  to  bo  possessed  of 
some  definite  economic  source.s  of  . 
strength  which  can  not  be  hidden 
from  the  eyes  or  covetousntxss  of 
the  pcovile  w'ho  happen  to  live 
among  them 

+  4>  + 

Another  of  the  new  factors  which  ! 
will  have  a  tremendous  influence  I 
on  the  economic  picture  to  come  is 
the  shoving  into  the  arms  of  one  ' 
great  protecting  power  of  all  the  . 
small  and  explosive  little  entities 
from  the  northern  Baltic  to  the  Is-  i 
lands  in  the  Bosporous.  If  aixy  one 
will  ihiixk  that  these  small  and 
individually  powcrle.ss  states  will 
not  become  an  economic  factor  of 
towering  proportions  once  they  are 
brought  under  the  inflexible  poli¬ 
tical  and  ideological  direction  of 
Russia,  then  the  power  of  Russian 
economic  ingenuity  has  not  yet 
been  realized. 

■Willy-nilly,  the  international  econ¬ 
omic  structure  after  this  war  can 
not  help  being  a  bit  simpler  than 
what,  it  was;  but  whether  the  .sim¬ 
plicity  ■will  be  so  lovely  to  look  at 
and  so  xiice  to  deal  In — that  remains 
to  be  seen.  It  will  be  an  economy 
of  power  spheres,  ■with  the  Em¬ 
pire,  holding  major  or  minor  cards 
in  all  spheres  and  being  more  con¬ 
cerned  with  -trying  to  keep  -econ¬ 
omic  and  political  peace  among 
the  various  spheres  than  with  try¬ 
ing  to  play  new  cards.  Is  Canada 
pi'epared  for  this  coming  era?  It 
does  not  seem  so.  Tliere  has  not 
been  a  single  instance  where  either 
an  official  or  a  semi-official  or  any 
other  authority  has  expressed  it¬ 
self  on  the  matter.  No  wonder  the 


Massey  Harris 
McColi  Frontonoc  .  , 
Montreal  Cottons 
National  Breweries 
Ogiivic  Flour  .... 

Ottawa  Power  .  ,  . 

Price  Brps . 

Saguenay  Power  .  . 

St.  Lawr.  Coi'p.  ''A' 

St  L  owrenco  Paper 
Shcrwin  Willia.-ns  . 

Southern  Can.  Pewer  101 '2 
Steel  Co.  of  Carada .  70a 

Hiram  \\alker  .  .  .  .  2 1 


IOC. 

1 05b 
1 26b 
40' i 
1 54 
S5b 
931  2' 
lOSa 
143;, 
47'2 
125b 


1  .23 
6.00 
7.00 
1  .75 
7.00 
5.00 
5  50 
5  00 
I  .50 
3  00 
7.00 
6.00 
3  00 
I.  00 


II.VNhS 


Canodienne  Nahonolc  131  Ub  6  00 

Comni  DiCc  .  1 32a  6  00 

Dominion  .  ...  160a  8  00 

i.mperial  .  130  8  00 

A/,cntrcol  .  1 56' ib  6.00 

Novo  Scotia  .  238b  10.00 

Poyol  .  136a  6,00 

Teronto  .  235  10  (X) 

b— I’lrl  (.juntalinn-. 

.1— Ajkerl  tjuotation.-. 


6  41 
5.71 
5.53 
4  32 

4  27 

5  81 
5,83 
4.76 

10.  17 

6  31 
5  60 
5  74 
4  ?S 
4.75 


4  55 
4.5-1 

5  00 
5  00 
3.83 
4.20 
4.41 
4  2j 


SHOULD  ONLY  THE  WEST  SPE.4K 
SHOULD  O-NLl'  THE  WEST 
SPEAK? 

Editor. 

The  Financial  Times. 

Sir:  Tempus’  article  in  the  Times 
of  November  19th  interests  and 
amuses  mo  because  it  is  so  far  to  the 
"right."  for  these  days  at  least.  I.s 
lie  perhaps  English  and  born  let  us 
iay  before  1885?  For  is  it  not  “non¬ 
sense'’  axxd  I  mean  just  that  —  no 


happexis  in 


■ards  the  U.S. — on  prixxciple! 

He  couples  a  war  worker  at  $50.00 
week  and  a  xiux'se  together.  I  see 


year;  then  he  has  ixumcrous 


and  certainly  carxxs  $150  per  month— 
OT  more,  plus  her  keep,  uniform  al¬ 
lowance,  hospital  and  dental  cai-e, 
travelling  expenses  and  also  if  ne¬ 
cessary,  a  pension  for  life.  In  my 
opinion  The  cases  cannot  be  judged 
on  a  parallel  basis.  However  I  do 
agree  that  John  L.  LowLs  is  the  grcal- 
CoC  menace  on  this  coniinent  at  the 
moment  and  I  do  NOT  agree  with 
War  worker.s  .striking  for  higher  pav. 

Please  remember  that  the  "old 
line  parties"  whom  Tcnipus  defends 
were  content  to  pay  only  20e  a  d.ay 
to  box’s  in  relief  camps,  and  at  Re¬ 
gina  in  1933  the  Conservative  gov- 
ornmftnt  Hinder  Bcxinctt)  attacked 
relief  trckkei’s  with  Mounted  Police 
baton.s  and  tear  gas  bombs.  Also  we 
in  B.C.  had  a  very  tragic  provincial 


unemployment  situation  iix  the  sum¬ 
mer  of  1937.  All  -these  experiences 
have  left  scars  oix  the  mixxds  of  young 
people  whose  bellies  were  empty  and 
whose  bodies  were  cold  when  Tempus 
most  probably  was  comfortably  hous¬ 
ed  and  well  fed.  In  many  cases  these 
young  i>eoplc  grew  up  in  poverty- 
stricken  liomes  with  invalid  fathers 
fronx  the  last  war  which,  accoi'ding 
to  "Daj’s  of  Our  Years’’  was  kept  go¬ 
ing  for  the  benefit  of  the  capitalists 
from  1916  on?  Is  this  something  to 
boast  of  and  feel  proud  of? 

In  writing  the  foi'egoing  I  am  not 
holding  a  brief  for  any  “Party",  only  j 
for  a  modicum  of  truth  and  FAIR 
PLAY  for  it  seems  awful  at  a  time  ' 
like  tills  when  there  is  so  much  con¬ 
structive  work  to  be  done  for  a  wTi- 
ter  to  have  no  better  way  of  making  ' 
a  living  than  destructive  criticism 
while  sittuig  at  a  desk  in  the  East— 
presumably— where  most  pro'oably  he  i 
has  not  even  met  the  men  of  whom  i 
he  WTites,  w’hether  it  be  Harold  ; 
Winch.  John  Bracken.  W.  J.  Cold-  J 
well.  Have  you  read  "Tory  M.P.”  pub-  i 
lished  by  Gollancz?  I 

The  foregoing  Is  written  without  j 
prejudice.  I 

Yous  truly.  1 

D.  S.  ASHDOWN,  , 
Victoria  B.C.,  Dec.  6, 1943 


P.S.  -  It  is  sheer  nonsense  to  imply 
that  I  have  never  met  Bracken.  Cold- 
well,  and  other  leaders  of  whom  I 
write.  I  know  them  quite  well,  as  I 
do  all  the  political  Icadcs  at  Ottaw.i. 
It  is  Mr.  Ashdown  who  doesn't  know 
his  i>creonaliti7s.  And  should  enc  wlxo 
has  a  "desk  in  Ute  E.as'i,’’  not  be  al¬ 
lowed  to  speak  on  national  issues  no 
matter  how  much  he  has  travelled? 

It  is  interesting  to  know  that  he 
quotes  Pierre  vaxt  Passen,  an  avowed 
anti-Bi'itish,  anti-Canadian  writer. 
Pci-haps  Mr.  Asiidowit  would  like  to  i 
ask  the  immigration  authorities  their  j 
opinion  of  Mr.  van  Passen.— Tempus  i 


Canadian  indu.‘ i!iali.si  h.\  ■  luil.^ 
idea  aboui  how  to  make  the  jobs 
and  provide  the  taxe.s  for  the  af¬ 
fluent  times  to  come.  No  wond"'.' 
ihe  C.xnadian  vorking  men.  .scc.iv; 
little  evidci'.ce  of  anything  but  talk, 
figures  on  .'’'.uffing  his  nest  while 
the  stufiing  l>  good, 

Can.xda'.5  trade  position  c.xn  ob¬ 
viously  not  be  what  i-  Is  now.  Tito 
Canadian  B.tnk  of  Commerce  re- 
rentiy  e-.im.tted  that  C.xnada'.s 
nie;'chandl’'e  cxixorls  are  at  the 
present  time  between  two  and 
three  times  what  they  were  be¬ 
fore  the  war.  with  our  imports 


about  doubled.  Yet  most  of  our 
political  geixii.  thOcC  in  as  well  a' 
those  ouu  of  office,  talk  as  if  this 
was  a  state  of  affairs  that  is  not 
oxxiy  highly  desirable  but  also  one 
that  can  be  maixxtained  after  the 
war.  Of  course  it  "is  desirable,  but 
who  would  suggest  that  Canada 
will  be  able  to  maintain  ilxis  rate 
of  exports,  when  the  goods  to  be 
exported  are  competitive  peace 
goods  rathe.-  tiian  the  sixiews  of 
war.  on  wh.ch  the  cost  matters 
little  and  no  otiier  bidders  need  be 
feared. 

+  -S’  ^ 

A.side  from  .such  iteni'  of  ftxid 
s.uff  and  basic  machinery  'as  we 
ma.v  ship  abroad  in  the  form  of 
■  Relief  and  Rehabilitation"  after 
the  war,  we  shall  be  very  lucky  in¬ 
deed  if  our  normal  peace  time 
'.rade.  tlie  Money  Trade  that  shows 
up  in  tangible  returns  rather  tlian 
nx  gocdvvill  and  ^omplimcxxts.  will 
be  a  little  li.glier  than  what  it  was 
in  1939.  These  are  things  which 
any  political  .speech  writer  could 
him.self  become  stir.-  of  if  lie  would 
con.'lc’cr  liiese  iacts  palatable.  But 
liulc  political  capital  can  be  made 
from  such  figures  and.  texlay. 
people  want  to  hear  of  plastic 
iiouics  which  tlxe  government  will 
pay  for.  probably  out  of  the  prime 
ministcr'.s  salary.  All  our  promises, 
which  we  give  to  each  other,  when 
we  talk  of  .sceial  achievement.s  to 
tome,  are  based  cn  our  curren' 
manufacturing  and  trade  rate  and 
•so  as  not  to  disturb  the  drcame'.',> 
no  one  can  be  found  to  mention 
the  important  fact  that  we  .shal’ 
have  to  fight  for  every  morsel  that 
we  shall  wan*  to  sell  aixywhe.-c  be 
tween  Cork,  Ireland,  and  Calcutt.i. 
India:  anywhere  loctveen  Da:,-cr. 
and  Detroit. 

Sooner  or  liter  Canadians  will 
have  to  think  of  their  role  in  th." 
jio.st  war  trade  world  and  if  the.,' 
find  that  they  c.tn  not  hope  to 


make  a  suffieient  living  therein 
they  will  have  to  decide  to  l<x>k 
aficr  tlieir  own  marke.s  at  home, 
first.  No  amount  of  lip  service  to 
piou.-i  formulas  and  no  amount  of 
noping  will  do  the  trick.  If  she 
cioe.s  not  wish  to  be  free-traded  out 
of  her  own  domestic  market  by 
voinpetitor.s  which  are  either  sub¬ 
sidized.  or  irresistibly  powcrrul,  or 
despei'a'ic  to  get  back  a  modicum 
of  their  former  standing,  she  will 
Ixave  to  ask  these  people's  inten¬ 
tions,  and  if  r,«,  sa.isfaetory.  siw 
will  have  to  look  after  her  fcnec.’:. 
Leg  roiling  alone  wid  not  do.  There 
are  too  many  little  Ethiopians  Ixid- 
ing  in  that  post  war  trade  pile. 

List  .New  Shares  Of 

Suriiiu  BriHjfe  (lo's 

Now  shares  of  Tlie  Sarnia  Bi'idg' 
Company,  Limited,  were  ihU  (M-x-k 
admitted  to  trading  li.vt  on  Montreal 
Cur’o  Market  on  a  "v  ben.  a?  find  -1 
ssufd"  'nasi.-;.  The  old  .A  an<I  13 
shares  have  been  removed  f;  om  th, 
li.st. 

The  neu  .shares  are  the  re.siiit  ol 
a  capital  reorganization  provid  ng 
for  the  i.ss-anncr  of  .".fi.AlO  neu 
share.s  f€r  the  old  12,(H'0  ".-A"  share--, 
on  a  ihree-foi -one  basis,  and  o.tWi 
new  -share.s  for  the  old  15.00(1  "B 
shares,  on  bas.s  of  one  new  fo; 
three  oUl. 


CASH  FOR  COIN  LAKE 

Toronto  --  Coin  laike  Gold  Mtnes 
advl-e.s  tixat  payment  lia.s  been  rr- 
teived  coverin.g  an  additional  fiO.OOn 
.shares  under  agreement  with  llarn,' 
Corporation.  Balance  coinprisrs  op¬ 
tion  on  2.50.000  .'hares  witli  the  nex' 
instalment  exercisable  by  Februan 
20  Issued  capital  Is  2.043,23.5  share-, 
leaving  351.745  unissued. 


'  I 


WHY  THE  NEWS 

A  uui\'  111  Montfoal. 


IS  OUT  OF  CANADA 

Lantida.  wriics  ii.c  in  part  a 


follov  ■ 


Montreal 

Request 


the  Daily  New'. 
10  COillC  to 


is  to  tell  von  liow  \vc  nil? 

1 ’lease  c.iunot  von  let  it  eontiiUK' 

Montical' The'cdi’.ofial  articles  arc  the  lincst 
ever,  and  '  !i'«'  \\  alkcr’.- 

columns,  and  Vliss  lloppcr's.  and  the  o’.licr  articles  ami 
pictures  which  do  not  appear  in  any  other  paper  received 

nr  published  here."  . 

Thi'  letter  is  tvpie.il  oi  inaiiv  now  reaching  thi.s  of  lice  iron, 
t-ainda  We  ,ire  ’grateful  to  tlie  writers  of  all  ot  incui.  and  oulv 
wish  wc  could  sliow  our  gratitude  hv  restorm,?  snipmeiits  ni 
I'he  New  s,  daily  and  Sunday,  to  i  anada. 

We  iust  can't  do  it.  tiK.iu.gii.  Like  the  rest  of  the  .y.iicne.iti 
nvc-s.  wr  are  suifcriii!:  from  shortage  of  newsprint,  me  p.Mier 
on  which  ticw  siiapci  s  arc  printed.  I  his  s.iorlagc  i-  '-"yc* 

■he  war  -  -lack  of  manpower  in  the  timber  country  maim\  plu- 
some  bureaucratic  huugliu'2  here  and  there  -  and  it  look.s  a- 
if  it  will  he  ehinnie  until  the  (..erman  war.  at  least,  i?  ovci. 

.\s  a  re.-ult.  the  newspaoers  arc  haxing  to  make  do  as  be-t 
'.ihev  can  with  what  newsprint  they  can  .get.  Ihe  News  is  eo- 
operatiiig  to  the  best  of  its  abihtv  in  the  rationing:  oi  newsprint 

ic  bad 


iiatu 

T  ailoring 


111  lailoriiig  eireulatioii  to  fit  our  new, -print  ([UOtas.  wc  iiaxi 
rallv  doneVne  first  cutting  on  the  eirenlalion  lartbcy  awa\ 
from  New  ^  ork.  News  is  liaidl'  fic?h  .iftci 
it  lias  travelled  from  the  New  York  mcHo 
Operations  polit.ui  area  to  areas  a  long  w;iy  from  New 
^•o^k:  and  wc  feci  wc  owe  it  to  tbc  borne  territory  to  keep  it 
.15  well  supplied  with  papers  as  wc  can. 

\\bcn  wc  cut  off  our  C.mada  circulation  rcccntlv.  wc 
dropped  api-roximatclv  lOO.OW  from  our  total  buuday  New- 
rirculatiou  and  al.out  10,iXKI  from  tbc  dailv  c.rculat.mi^  1  o, 
-omc  time  prior  to  thrtt.  price  of  the  b’und.ay  New.s  bad  been 
10c  a  copv  in  Canada.  That  helped  some,  but  not  niucu  in  bold 
ing  down’  our  Canadian  circulation  below  the  normal  dcnian.l 
for  the  paper.  _  , 

‘Sometime  ago.  tiK>.  wc  lioistcd  the  price  ol  the  .'^imd.n 
News  to  10c  a  copv  in  54  statc.s  of  the  United  f-tates— tlxe  pre 
date  area,  a's  it  is  callcd-witb  the  sole  object  ot  keeping  away  a 
lot  of  buyers  whom  in  normal  tinie.s  we  would  be  more  than 
glad  to  accommodate. 

These  and  otlier  eiieiilatioii-tailoring  operations  ,-liould  n 
,.11  goes  well,  add  up  to  a  cut  of  .WO.OOO  copies  ot  the  S’uiidav 
News  below  the  number  wc  could  easily  sell  in 
from  New  York.  That  is  a  reduction  ironi  l.-iOO.OOO  to 

1  (KKl.OCK)  in  the  predate  .trea. 

.  ♦  *  •  * 

We  hav  e  also  managed  to  reduce  our  con-umixtion  of  mm  ? 
print  to  a  considerable  degree  on  our  home  giound.s— the  .\cw 
^'ork  metropolitan  area  andmearby  states. 

\'arious  popular  exlltoiial  featiiics  have 
Streamlined  i).;en  cither  eliminated  entirely  or  cut  to 
Advertising  ,i,e  bone,  much  to  our  regret  and  lo  that  oi 
luimcrous  reader-,  who  keep  writing  us  about  it  m  all  tone' 
from  sorrowful  resignation  to  blind  lury. 

.\dvcrlisiiig  lias  been  dra-tiea'dy  streamlined.  We  have  tch 
coils', rained  to  cut  some  advertisers'  customary  space,  au.l 
-implv  lo  decliiic  lo  carry  -omc  otlier  advertising. 

.\t  the  present  time,  wo  arc  running 
advenising  per  montli  tinder  normal,  a  total  of  2,400,(XXI  Ime.- 
a  tear.  I'agc  eonltiins  1  ,d00  line-. 

*  *  *  ■•  ,  • 
lo  guar.iiilec  that  tiic  new -priiu  .situation  has 
vet.  It  may  gel  worse.  In  that  caiic  we 
take  further  measures  to  curtail  our  out 
'  L,  '\'ng  eireulaliou.  and  to  shrink 
When  the  Lights  ,„i\erti-iiig  and  iicrhap-  editorial 
Go  on  Again  .  .  .  -pace  still  more. 

Wc  may  ■■\eii  have  to  eu'.  down  circulation  in  .uid  aiouml 
Nc'.v  \'oik.  When  \ou  haven  i  got  it.  .'ctt'  haven  i  got  it 
a  saving  which  applies  to  newsprint  as  well  a«  to  any  other 
eommodily. 

.\nd  that  is  the  only  .ui.-vvcr  we  can  give  at  this  lime  to  th( 
ladv  ill  Montreal  wlio  inisscs  her  News,  and  to  .i  gi owing 
mimixer  of  iversous  in  tiic  sainie  NcwsIcsS  boat  w  ith  hci. 

\\  hen  things  looscn  uj)  agtiiii  and  tlicrc  is  plenty  oi 
print  to  go  around,  we  liopc  to  be  able  lo  sell  papers  to  all  who 
want  to  btiv  tliem,  anvvvbcre.  And — thongli  this  is  b)  no  mean- 
a  promise.  beNiusc  nobodv  knows  what  newsprint  and  produc¬ 
tion  eosls  will  he  after  the  w;ir — wc  liopc  sometime  to  be  .aolc  U> 
-cll  tile  Sundav  News  again  for  .■'c  a  copv  all  over  the  I  nitet- 
.'■'latcs  and  Can.idi. 


— (A# 

DAILY 
NEWS 
Dec.  1  $ 
19  4  3 
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'  I'herc  is 
hit  Ixedroek  ; 
-hall  have  tf 


■  XHE  O  NEWS 

NEVV  YORKS  .  PICfURE  NtWSWPtR 

220  EAST  42nci  STREET,  NEW  YORK  CITY 

.save  paper— cut  morp  ! 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  24,  1943 


FORESTERS  TO  MEET 

Qiicboi?.— The  Provincial  Associa- 
tio«i  of  Poroslry  Engineers  will  hold 
its  2;ird  annual  meeling  in  Quebec 
City  December  20-21  H  is  announced 
by  Edgar  I’oitei’,  secretary-treasur¬ 
er,  W.  D.  Riibie.  chief  forester  of 
the  Consol idated  Paper  Corporation 
and  president  of  Ihe  as'^ociation,  will 
preside  at  Ihe  debates,  the  t.beme  of 
The  Future  of  Our 


the  United  Kingdom,  it  is  announced 
here. 

On  her  own  account  Portugal  ha.s 
purcbi^cd  some  wheat  in  Canada  in 
recent  years.  Large  purchases  of 
both  wheat  and  wheat  flour  have 
been  made  by  the  Uniter!  Kingdcmi 
in  Ihe  pa.st  year,  and  officials  said 
a  divcr.sion  of  .some  of  thess  .sup-J 
plies,  under  arrangement  wilh  the 
food  hoard,  could  readily  be  arrnng- 


Hcads  Winnipeg  Trust 


Ucads  Winnipeg  Finn 


LIMITED 

FINANCIAL  AGENTS 

Approitert  and  Volualon 
Eitstet  Managed 

CALGARY  CANADA 


Extent  of  Advances  in  1911  lo 
Depend  on  Labor  Costs  and 
Farm  Prices 


which  i.s  to  be 
P'orests.” 


Increase  for  November  Over 
Last  Year  Was  Nineteen 
Per  tent 


inflation,  and  in  tlmc.s  like  these  we 
wonder  whether  that  is  going  to  hap¬ 
pen,  and,  if  not,  why  not.  We  have 
in  this  country  the  materials  of  in¬ 
flation,  and  they  consist  of  the  conr- 
bination  of  plentiful  money  and  a 
scarcity  of  goods. 

No  one  can  guarantee  that  as  a 
people  we  .chall  continue  to  act  in 
a  restrained  and  prudent  fashion; 
but  as  long  as  we  do  act  that  way 
we  shall  avoid  real  inflation.  Tlie 
prospects  arc  that  we  .shall  not  ex- 
Iteriencc  real  inflation  in  1944. 


Bank  of  Canada  Statement 


COST-OF-LIVING  RISING 


Cleveland  —  Wholesale  prices  have 
advanced  only  moderately  during  the 
past  two  years.  Tlicy  are  mostly  con¬ 
trolled  by  government  rCEtriction.s. 
Probably  the  controls  will  continue 
to  be  effective  next  year,  although 
some  advances  must  be  expected,  says 
the  Cleveland  Trust  Company.  It 
adds: 

Coal  prices  W'ill  probably  have  to 
bs  advanced  as  a  result  ^  the  in- 
crca.se  in  wages  recently  granted  to 
the  miners.  Jlore  .serious  increases  are 
to  be  expected  if  the  farmers  are 
successful  in  their  campaign  to  se¬ 
cure  higher  prices  for  agricultural 
products.  Even  if  they  arc  successful, 
iD  seems  unlikely  that  there  will  be 
in  1944  serious  advances  in  the  gen. 
eral  level  of  wholesale  prices. 

Prospects  for  retail  prices  that  en¬ 
ter  into  the  cost  of  living  are  less 
reassuring.  Tlicy  have  risen  consid¬ 
erably  during  the  past  two  years,  and 
most  of  the  increase.s  have  been  in  , 
the  prices  of  food.  The  farmers  arc 
striving  to  secure  even  higher  priec.s  j 
for  their  products,  and  if  they  are  | 
succc.s,sfiil  the  co.st  of  living  will  sure-  | 
ly  move  upward  again.  ■ 

Higher  Retail  Price  . 

The  present  praspccts  arc  that  the  , 
trend  of  retail  prices  will  be  a  rising 
one  in  1944,  but  it  docs  not  appear  i 
likely  that  the  rate  of  increase  will  ' 
be  nearly  a.s  rapid  as  it  was  in  the  ' 
period  of  the  first  Great  War.  i 

When  wholesale  and  retail  prices  j 

rise  fast  and  far  we  call  the  process  | 


Ottawa  —  The  amount  of  cheques 
caslicd  in  clearuig  centres  rose  to  a 
high  point  in  November,  the  total 
having  been  $5,913  million  against 
,$4,967  million  in  tlv  same  month  of 
last  year.  The  increase,  reflecting 
heavy  payments  on  the  Fifth  Vic¬ 
tory  Loan  and  acceleration  of  econ¬ 
omic  activities,  amounted  to  no  less 
titan  19  |)er  cent.  Gains  were  recorded 
in  each  of  the  five  economic  areas, 
tlie  greatest  percentage  having  been 
siiowti  in  the  Prairie  Provinces.  Tlic 
total  in  that  area  rose  from  $763  mil¬ 
lion  in  November  la.st  year  to  $1,155 
million  in  tlic  month  under  review. 
The  gain  in  Winnipeg  was  from  $455 
trillion  to  $719  million.  Gains  were 
recorded  in  each  of  the  ten  centres 
in  site  area,  the  net  rc.suJt  being  an 
atitaiice  of  more  than  51  per  cent. 

’Hie  increased  activity  of  the  Mari- 
tinto  Provinces  was  reflected  in  the 
increase  of  28.8  jxtr  cent  in  the 
cheques  casJicd  in  the  tliree  clearing 
centres.  The  total  was  $139  million 
against  $108  million  one  year  ago. 
The  gain  in  Saint  .lolin  was  from 
S29  million  to  $42  million,  a  gain  oi 
W!  i>er  cent. 

(,  ompaci^on  I  leven  Months  ' 

hank  debit,'.  If!  the  ftr.st  clcten  j 
aii.tniiis  of  the  present  year  were  .$45.  | 
046  million  against  $l!.:i32  million,  a  j 
gain  of  $7,615  inUlion.  Gains  of  large  ; 
proportions  ■ncre  shown  in  each  of 
the  five  economic  niTa,s,  the  increase 
tn  the  aggregate  having  l>crn  18.4 
per  cent,  'ntc  greatest  percentage  in¬ 
crease  ".is  shown  in  the  Prairie  Pro- 
Mnees  witere  the  total  moved  up  by 
$2,220  to  $8,272  million,  the  increase 
being  36.3  per  cent. 

The  gain  in  tlic  M.irilimcs  wa.o 
15.4  per  cent.  An  incrca.se  of  20.7  [ler 
cent  was  shown  in  Quebec,  the  tot.il 
lia\in,g  been  in  excc.ss  of  $14  billion. 
Tlic  aggregate  in  Ontario  was  $22,521 
million,  recording  ,i  gain  of  .$2,427  1 
itiirion  over  the  .same  period  of  last  I 
.ve.ar.  The  incrca.se  in  British  Co'.-  ! 
umhia  w.ts  16.6  per  cent,  the  total  j 
:n  tile  fitvt  cloven  monih.s  having  I 
ieeen  $3,016  million.  ! 

C  omparison  With  194.3  I 

A.s  bank  debits  were  $4,654  milh.o;'.  ! 
ill  October,  the  increase  in  the  month 
under  review  after  seasonal  adjust¬ 
ment  was  no  less  than  26  per  cent. 
"ITir  gains  by  economic  areas  were 
of  major  pro;TOrtions,  The  increase  in 
tlic  Prairie  Provinces  was  44  per  cerf. 
Winnipeg,  after  the  usual  .idjustmcnl, 
.'^Jtoe.cd  a.  gain  of  60  per  cent.  Tiic 
iMarhinte  Provinces  and  Qiiebce  re¬ 
corded  gains  of  26.7  ioer  cent  and  31.6 
per  cent  respectively.  A  m.a:kcd  in- 
r"case  was  shown  in  Toronto,  the 
aggregate  for  the  Province  of  On¬ 
tario  having  been  10.4  per  cenl.  Tlic 
cam.s  In  Vancouver  and  British  Col- 
t;  nbii.  were  25.2  per  cent  and  20.8  per 
rent,  respectively. 

Circulating  media  in  the  hands  n!  ' 
the  public  was  estimated  at  $823  ;  ' 
n.iliion  in  November  a.s  compared  ’ 
’'  ith  $671  million  in  the  same  monti)  J 
la.st  yr.ar.  Bank  notes  in  the  hand'" 
o;  the  public  rose  from  .$623..5  million 
to  S76T.3  mulion.  A  moderate  incrca.se  • 
was  recorded  in  (.he  subsidiary  coin  ' 
held  by  the  public.  The  deposit  lie.-  ■ 
bllities  of  the  chartered  bank.'",  in-  ■ 
eluding  four  m.ain  classes,  were  .$4.-  t 
107  million  at  the  beginning  of  the 
monih  agains’  $3,604  .million  one  j'c.ar 
ago  Tlic  censequent  iner'’a.-c  in  th" 
money  supply  was  from  ■«4.280  million 
one  year  ago  to  $4,933  mUlion.  r 
•amoanting  to  about  15  per  cent. 

As  cash  payments  were  esamated  * 
at  .$1,321  million  tn  November.  1942. 
and  at  $1,559  million  in  the  month  ( 
tinder  review,  the  cash  and  cheque 
payments,  including  an  estimate  fo'- 
debits  outside  of  clearing  centres, 
were  placed  at  .$8,212  million  in  the 
month  under  review  against  $6,809  1 
mUIion  one  year  ago.  The  indicated  t 
gain  wa.s  more  than  20  per  cent.  f 

- No\cmh‘:-r -  I- 


The  weekly  statement  of  the  Bank  of  Canada  as  at  December  loth, 
19-13,  show.s  a  reduction  of  $26,187,640  in  total  a.'^sets  as  compared  with  the 
previous  week.  Total  investments  were  $3,650,522  lower  than  week  pre¬ 
vious  while  Sterling  and  I'-S.  funds  showed  a  decline  of  $8,900,000  and 
other  assets  were  down  $73,691,071. 

Total  deposits  showed  n  drop  of  $33,623,373  while  circulation  was  up 
$5,590,590. 

In  comparLson  with  a  year  ago  total  assets  were  higher  by  ,$250,798,877. 
Sterling  and  U.  S.  Fund.s  were  $4,558,159  higher  and  total  investments  were 
up  $‘248,7,30,339.  Circulation  was  higher  by  $177,298,101  and  deposits 
increased  by  ,$65,069,595.  Comparative  figures  arc  shown  herewith:— 

J  l.'i,  1UI3  ]),'<•.  S.  ini,",  Cti'go  in  wk.  Cli’R'’  in  yr. 
.Mj.SKTS—  $  .$  .$  $ 

1.  Ito.sprvr  — 

•  tolil  coin  liulliMii  . 

.'Silver  bnllion  . 

.Sterling:  iikI  L*.  S.  Funil....  .'i.U.Vfi.nikt  --  .s.O'tn.iMk'  ••  4..).7.S,l-'»9 

Total  .  .'i.li.Vi.iiiiO  —  S.!MNi,0(>O  -i-  4.a.'>.S,t.'.!l 

:t.  Subsidiary  t'oin  .  H.'l.rui  ilo.r.'vS  -[-  ,'3, .529  i-  ri7.7l-7 

4.  Ailvanco  to  .Savins.s  It.ank.'i .  —  2,2.jO,<ilW 

ii.  Invr.'ittnonl.'' — 

(.a)  itom,  I'rov,  .-Iioi  t  terin  7tiS, 792,109  T79..'t.‘’,n.n.S2  —  T..'>9s,n9'l  -  I.7..SII.237 

(hj  Doininicn  .Sicuritic.-  ....  172.  Il).'>,s7ii  I(ls.is7.429  -f  ;i.!O.S.I1t  2tit,oTt,."i7(i 


HARRY  FORD 

Winnipeg— Announcement  is  made 
of  the  election  of  Harry  Ford  as  pres¬ 
ident  of  O.slcr  &  Nanton  Trust  Com- 
|)any.  Mr.  Ford  is  a  director  of  Osier, 
Hammond  i-  Nanton  Limited  and  a 
past  president  of  the  Winnipeg  Stock 
Exchange  and  is  now  a  member  of 
the  b6ard  of  governors.  He  is  a  mem¬ 
ber  of  the  executive  committee  of  the 
Province  of  Manitoba  National  War 
Finance  committee  and  is  also  chair¬ 
man  of  the  administration  section 
for  the  Provinco  of  Manitoba.  Mr. 
Ford  came  to  Winnipeg  in  1907  and 
has  been  connected  with  the  organi¬ 
zation  of  Osier.  Hammond  &  Nanton 
since  that  time. 

Edward  A.  Nan’ton  has  been  elected 
vice-president  of  Os’er  &  Nanton 
Trust  Compan.v.  ^r.  Nanton  was  ap¬ 
pointed  a  director  of  the  company 
following  the  deijth  of  his  father.  Sir 
Augustus  M,  Nanton  in  the  year  192.5 
and  is  also  on  Hie  board  of  Osier. 
Hammond  &  Nanton  Limited.  Mr. 
Nanton  has  served  with  the  Royal 
Canadian  Air  Force  since  the  out¬ 
break  of  war  and  holds  the  rank  of 
Squadron  Leader. 


IJONEL  D,  31.  BA.\TER 

Winnipeg.—  Announcement  is  made 
of  the  election  of  Lionel  D.  M. 
Baxter,  O.B.E..  as  president  of  Osier, 
Hammond  &  Nanton  Limitoi.  Mr. 
Baxter,  who  was  formerly  a  vice- 
president  of  the  company,  is  a  di¬ 
rector  of  Osier  &  N'anton  Trust  Com¬ 
pany,  Calgary  &  Edmonton  Corpora¬ 
tion  Limited.  War  Time  Oils.  Home 
Oil  Company  Limited.  Anglo-Can¬ 
adian  Oil  Company  Limited  and  a 
number  of  other  Western  cjnrpa- 
nies. 


Bank  Staff  Changes 


THE  BANK  OF  TORONTO 

H.  R,  Cluff,  formerly  manager  of 
the  Bank  of  Toronto  at  Bloor  and 
Howland  Avenue  branch,  Toronto, 
will  succeed  W.  A.  McEvoy  as  man¬ 
ager  at  Oakville,  Ont.  Mr.  McEvoy 
will  succeed  .f.  L.  Thompson  os 
manager  at  Preston,  Ont. 


B.ANK  OF  NOVA  SCOTIA 

J.  C.  Fitzpatrick  has  been  appoint¬ 
ee  deputy  assistant  manager  of  th» 
Bank  of  Nova  Scotia  at  Toronto. 

H.  C.  Morton  has  been  made  assis¬ 
tant  manager  of  the  investment  de¬ 
partment. 

At  Sudbury.  Ont.,  F.  T.  Fritz  hn 
been  appointed  accoiinlant. 

H.  F.  Gordon  and  R.  Fiirncaux  ara 
!o  lie  n.ssistant  acvxmntanis  at  Hali¬ 
fax. 


Tot  .It  . 

7.  Hnnk  f’romiscs  . 
S.  All  other  Asitcts 


Execufivc  Eslimfites  Tolnl  in 
Force  a(  End  of  Thift  Year 
At  .\bout  ?I3f)  Billions 


(')>  Othor 


A  suit  of  warm  army  underwear 
costs  $2.30.  Ten  War  Savings  Stainpa 
will  more  than  do  it.  Buy  them  re¬ 
gularly! 


.New  York.  —  At  the  annual  .Tieet- 
ing  of  the  Asiociation  of  LTc  In- 
.■^iirance  Presidents,  held  Iicre,  Col. 
Franklin  It'OTer,  president  of  the 
Prudential  In.suranrc  Co.  of  America, 
staled  that  life  insurance  purchased 
from  L'niterl  .States  legal  reserve 
compan'c.s  during  1943  will  approxi¬ 
mate  .$  12,700 .OOO.litX)  by  the  end  of 
th"  year  —  5  per  cent,  ohove  '.he 
1912  volume  — nnd  policies  own''d  by 
sonic  68.000.000  .Vmerican.s  will  ag- 
gr^gatc  ,$139,000,000,000,  nearly  7  per 
cent,  more  than  ihe  amount  in  force 
at  the  end  of  1912. 

The  companic.s  will  have  paxi  or 
credited  to  policyholders  and  bene¬ 
ficiaries  during  tile  war  an  esti¬ 
mated  total  of  $2,100.0011.000  by  De¬ 
cember  31  .  approximately  $1,100.- 
000,000,  oc  16  per  cent.,  to  bcncficea- 
rios  in  death  claims,  and  abou'  .3’.- 
.TOO.OOO.OtiO.  or  .54  per  cent.,  to  living 
policy  hoider.s  a.s  matured  endow - 


Foreign  Exchange 


NAmin.'il  rlo.‘'in. 


Ill  fieli^r  " 
'li.coum. 

It.O.T:.  rnt.- 


Total 
Quebec — 
Montreal 
'Puebev 
Shorbrooki 


Christmas  Eve 


*ntario— > 

Krjntford  . 

^’Inthruii  . 

i'ort  M’ilUam. 

ITT'^tnilton  . 

T\  . 

Kitch'^nor  .... 

I^ondon  . 

Ott-iwa  . 

Pfterborouerh  . 
Sr.  Tatharinrs 

Siirnia  . 

Suflbiiry  .  .  ,  . 
Toronto  . 1 


And  after  a  w'hile  they’ll  hang  up  the  stockings.  And 
finally  they’ll  all  go  to  bed  and  the  kids’ll  dream 
of  Santa  Claus  all  night  long,  like  I  used  to. 

"Merry  Christmas,  Dad  and  Mom!  Merry  Christmas, 
kids  I  Merry  Christmas,  Mary !  Don’t  worry  about 
me.  I’m  all  right.  And,  if  everything  goes  okay.  I’ll 
be  home  for  next  Christmas.” 


"This  is  the  night  —  the  night  I’ve  always  lived 
for,  )car  in  and  year  out. 

"This  one  is  sure  different,  though.  Instead  of 
sleighbells,  we’ve  got  tank  tracks  clanking  over 
the  rocl^s.  Instead  of  stockings  over  the  fireplace 
wc’vc  got  Army  socks  drying  on  the  bushes.  In¬ 
stead  of  a  treeful  of  presents,  Jerry  lobs  over  155’s. 

"See  that  star  over  there?  Looks  like  a  Christmas  star 
all  right.  It’s  shining  down  on  our  house  right  now, 
1  bet . .  .  on  Dad  and  Mom  and  the  kids  and  Mary. 

"They'll  be  singing  carols  and  it’ll  sound  wonder¬ 
ful.  And  ilicie’ll  be  a  big  lire  in  the  fireplace  and 
the  stuff  on  the  tree  will  be  sparkling  like  diamonds. 


rH.NRrtRtD  isn 


fOUnTiBLB 

/afurmee 


Canadian  Wheat. Is 

Going  To  Portugal 


L.i.bitity  Gudranteed  bv  the  Pho«ni* 
tn.urance  Cdnnpany  of  Hartford 
Total  Security,  $42,237.835. 12 
CA.NAD.A.N  DEPARTMENT 
MONTREAL 

A.  H  VaI.LANCE  S  M.  ELLIOTT 
.tfa.-otffr  Jn\iu  Mavastr 


Ottawa.  —  Arrangements  for  ship¬ 
ment  of  Canadian  wheat  to  Portugal 
were  made  by  the  Anglo-American 
Combined  Food  Board  and  Portugal  a 
roqiiirtmenis  probably  are  bring  fil¬ 
led  from  M'iieat  already  obtained  by 


Let  us  not  fail  the  boy  who  waits  tonight  on  a 
wind-swept  hill.  Let  us  try  to  match  his  job  with 
ours.  Let  us  work  harder  in  mine  and  field  and 
factory.  Let  us  buy  more  and  more  Victor)^  Bonds 
and  War  Savings  Certificates.  Let  us  resolve  now 
to  bring  him  home  before  another  Chrisimas  comes. 


LImttid 

':rni>r»l  Agent. 

MlUII.L  bldg  .  48S  McGill  .Street 
MONTREAL 


I:niKlori  .  .  .  . 
'■■tlsary  ...... 

I'dmonton 
I.cthbridg?  .  . 
5rcrlirjno  Hat 

.Ifoo.CC  .I’llV 

ri-inr'>  .Mbcft 

Rejinn . 

f^a.'k.ntoon  ... 
Winnipepf  . . . 


^.quitable  Insurance  Society 
.  Limited  of  England 
tSTABLI.SHED  A  0  l»l>i 

FIRE  INSURANCE 

trery  Pettes  backed  by  treat  teioiiriat 
CANADUN  OFFICE,  MO.'VTRCAL 
C.  £.  SANDERS,  Munaier 

GEO.  LYMAN  &  SON 

LlmltMl 

Geaer.l  Agent. 

McGILL  BLOC.  488  McGill  StrMi 
MONTREAL 

Pli.8.:  MArquett.  5241.42 


Total  . 

Uritit,li  t'olumbfa* 
Xcw  Westtn'r. 
X  ancoiivcr  . . . 
5'ictoria  . 


Canada 


J*.PJMl,7<».'» 

,2ti,.'it.'<.in<! 

2.ioi.ini 

2::.9S2.i;'.!i 

2.VX,  197,15.')  I, 

.'i.Di  ID, mil) 

s.’*7,7l7.::j‘^ 

s.vj,  i.’iG.yi^ 

-•'5. 17D.  SDi' 

oL'.n;:  1.00.1 
:;j7.i:*i.'<D0 

22,790,01.') 

;;oo.:.7t.'-Tdi 

•  DlCi  01 1 

1*1.1. VI.  70S 
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™  d™r  at  the  lookout  ! 

-  ■  Raw  Steel  in  U.S. 

NFYT  YFAk  ^FFN  oom-muied  trom  page  1  Reflecting  a  growing  surplus  of: 

1  Juflll  UliLlll  raw  steel  throughout  the  United 

_  I  more  serious  drag  on  post-war ,  midnight  December  16  totalled  361,-  states,  the  production  strain  will 

r  4  •  I  aclivily  than  ran  be  1 347,48^  bushels,  including  323,418,082  ease  somewhat  this  Christmas  week 

cderal  Department  Of  Agri-  ■■  o. voided.  I  bushels  in  Canadian  positions  and  "'*^h  some  mills  observing  the  Sat- 

culture  Looks  For  Cut  On  _  -  [38,129,406  bushels  in  United  states  according  to  ••Iron 

Steady  Milk  Output  Grain  Moyement  Boosts  j  positions,  according  to  the  Dominion  The  drop  in  otwrattons  from  about } 

Total  ol  Curloadings  I  Bureau  of  Statistics.  On  the  corre^-  98.5  per  cent,  to  91  per  cent,  of  ca- 

MILK  CONSUMPTION  UP  The  Dominion  Bureau  of  Statistics  ponding  date  last  year  stocKs  Piichy  in  the  current  period,  how- 

-  reported  carloadings  for  the  week  amounted  to  463,133,666  bushels.  ever,  will  not  jeopardize  the  indus- 

Ottawa  _  The  Department  ol  ended  December  11  for  71,434  cars  •„  unprecedented  production  for 

jriculturc  reports  that  prospect.^  compared  with  73,76'2  in  the  previoii.s  Ucled  GTOo'SlS  1943.  expected  to  be  around  89,000- , 

nrnHii,-(inn  rnv  in,.nmin.r  "^ck  aucl  GG,724  111  tlic  Corresponding  net  tons,  only  a  few  million  tons  : 


Federal  Department  Of  Agri 
culture  Looks  For  Cut  On 
1-  Steady  Milk  Output 

MILK  CONSUMPTION  UP 


AT  THE  LOOKOUT 


OoQtuiuied  from  page  1 


Grain  Movement  Boosts 
Total  of  Carloadings 


Agriculture  reports  that  prospect.^ 
are  butter  production  for  incoming 
year  will  show  a  decline,  although 


week  of  194-2. 

The  carloadings  index  was  159.3 


it  is  hoped  milk  production  will  hold  compared  willi  157.0  and  148.8.  Eust- 

at  the  same  level  as  in  1943.  1  totalled  108.442.398  bushels,  unbala^1ce■no■’  i 

Tlie  bulttr  production  outlook  cars  m  1942  to  43,493  and  wes-  L^^onvpared  with  1.34,179.990  in  the  coi-  nnv  -  Poari  "Har’ ' 

was  reviewed  at  the  recent  Doniin-  tern  division  loadings  from  24.096  to  responding  period  of  the  previous  uie  fev  ew  sa'd  ^ * 

ion.provincial  agriculture  confer-  27,9,39.  Western  gram  was  hcavu^r  erop  .year..  •  „  n  r  ,  ' 

ence  here  when  provincial  officials  by  2,922  cars.  Follow  11-  auantitips  of  roa-se  P,  "  .f  ^  tolled  product.-,  1 

.  i.  .r  ..  '  ruiiowiiig  quaniuies  oi  coa.frc  steadilv  arc  hccomini?  more  o\  on.U 

disciisscd  1941  production  objectives.  - - -  .grains  also  were  delivered  from  ^d  into  1914.  Orders  forbars.  str^^^^^^ 

foVS  milt\XrT,s  l-arm  Produclum  Prices  Iweslem  farms  during  the  week  tni-al  items  and  sevemi  ot he.  pr^'- ' 

SufS^ilmmirn  Tv^i  At  War- lime  High  i  (totals  for  previous  week  in  brack-  ucts.  which  were  well  distribute,!  ! 

cimese  and  other  requirements,  an-.l  .  Tl)«  Dominion  Bureau  of  Statis- 1  efs;  bariey'’u5S2‘VlLL^%8)“'‘?^  o''®''''  I 

this  demand  is  e.vpecUd  to  continue  tics  reports  liic  iiulex  of  Canadian:  •  -  .  .  .  sizes  and  giadc.-,.  | 

hi  194t  farm  juoduct  prices  mo\cd  to  a  new 

Officials  point  out  that  Canada  wartime  peak  of  101.2  in  Novem- 


amounted  to  463,133.666  bushels.  jeopardize  the  Indus- 1 

„  ,  „  tiys  unprecedented  production  for  ' 

,  expected  to  be  around  89,000,-1 

kctcd  6  .00,238  bushels  oj  wheat  poO  net  tons,  only  a  few  million  tons  j 
cp'T'Pat'ed  with  b,-  short  of  equalling  lota!  steel  oiitpu!  ! 
3.6.427  in  the  prev.oiLs  week  Dur-  pp^t  of  the  world,  the  review  I 

ing  the  elapsed  portion  of  the  crop  | 

year  which  began  August  1,  mar-  ''  industry's  product  continues, 


faces  a  drop  in  butter  production, 
although,  with  the  possible  excep- 


ber,  a  gain  of  .6  over  October.  Tliis 
gain  meant  tlial  the  farm  index  rose 


tion  of  the  United  Kingdom,  it  was  above  llie  wliole.sale  general  series 
the  only  member  of  the  United  Na-  for  the  first,  time  since  1937.  p’ield 


Canadians  IVlay  Be  Asked  To  Vote 
5  Continue  '‘King  Prosperity” 


tions  to  hold  its  1943  milk  produc-  products  were.  .3  point  above  Octo- 
ti on— 17.400.000.000  pouiuks— at  tlie  ber  at  91.3  due  to  firmer  quotation.s 
level  of  1942.  The  .same  amount  is  for  certain  grains,  pol.atocs,  onions 
sought  under  1944  objectives  decided  and  li-jy,  while  an  increase  of  .7  to 


at  the  conference. 


123.7  ^vas  recorded  for  animal  pro 


Official  estimates  indicate  that  at  due's,  reflecting  further  strengtli  in 
le-ast  a  third  of  toLa!  production  livestock  and  eggs. 


V  ill  be  coniv'imed  as  fluid  by  Inmiami  In  the  composite  wholesale  iiidc.x, 
and  livestock.  iiigher  prices  in  the  vegc'.abie,  ani- 

_  -  t  ma!  and  woml  products  group  cere 

Seen  8  F.O.  Lower  .esponsible  for  an  inci^ase  of  .5 

The  department  e.stim.ated  the  1943  point  to  102.1  between  October  and 
Ivitter  production  would  .amount  t-i  Kovember.  I 

about  313.000,000  pounds  b'.it,  in  -  ] 

light  of  information  from  tiie  prov.  Business  Activilv  at  j 

Inces,  it  appeared  1944  output  woul-.l  -  j  <  .  t  \ 

be  down  (o  305.000.000  pounds.  —  Unprecedented  Level 
about  97  i->er  cent  of  the  1943  pro-  Record  of  Canadian  business  in 
dnotion.  the  year  noiv  closing  i.s  one  of  im- 

On  the  basis  of  provincial  esti-  prcccdented  economic  actirity.  'Die 
tnates.  the  1911  butter  in-ake  -.viii  ne  productive  capacity  of  the  Domin- 
as  follows;-—  ^  ion  in  ]913  lias  douKcd  in  c.ompriri- 

Prince  Edward  Island.  l.lSi'.OCK)  t.o)i  y-iili  the  pre-war  level,  a  new' j 
pounds,  about  fne  per  cent  below-  ],igh  level  has  been  established  ini 
1943:  Nova.  Scotia,  T.GaLOOO  pounds,  export  ir.ade  and  there  has  been  a  ! 
unchanged;  New  Brunswick,  6.216,-  nu-ther  siibsiaiitiat  increase  m  the 


OX)  pound.s,  down  10  per  ccnl;  Oj'ue- 
bec,  86.S3S,0t)p.  unchanged;  Ontari-j. 
76.217.000,  down  eight  per  cent; 
Manitoba.  3o,0f)O,0(XI,  up  3-3  p?r 


national  income.  ;,tat'cs  (he  Bank  of 
Montreal's  curi-ent  business  sum¬ 
mary.  "These  advances  are  largely. 


Manitoba.  3o.000,000,  up  p?!  if  |,,jt  n  hoHv.  tile  ineasurc  of  Can- 

cent;  Saskatchewaii,  47727.000  iin-  industrial  confri'Dution  to  tlie 

changed;  Alberta.  .■36..iS1.000,  do'.v.i  paif  )i,n  country's  production 

five  per  cen';  British  Columbia,  imping  devoted  to  w.ar  purposes. 
4,929,000,  unchanged.  "j,.,  ipi,  months  of  tlie 

The  anticipated  .lO.i.OOO, 000  pound*  ^p^,.  (|,p  national  Income  rose  from 
In  1944  would  be  sufficient  to  mam-  '^6,200.000.0(X)  in  1942  to  ,an  estim 


^  I  few  bonds  put  hj-  docvS  not  want 
J  to  be  classified  as  a  capiulLst  and 
have  his  biterest  repudiated,  and 
;  ]>erhapa  the  very  value  of  tiie  Iwnds 
I  j  cat  to  nothing.  He  will  likely  want 
.  to  stick  to  the  older  party. 

All  in  all,  if  Mr.  King  promises 
,  j  to  keep  the  present,  prosperity  and 
j  leave  tJie  banks,  insurance  "com - 
j|  panics  and  bonds  alone,  he  has 
i  quiie  a  talkmg  pomt  with  a  lot  of 
j  people- 

{  "Let  me  keep  you  pra'-pero'as," 

I  could  well  be  his  slogan 
i  Now  you  might  wonder  where 

1  .John  Bracken  fits  into  all  this  Re¬ 
member.  I  am  only  reflectmg  w-hat 
the  Liberals  arc  purported  to  be 
planning,  and  not  necessarily  air¬ 
ing  my  own  view.s  at  all  It  is  my 
belief  ili.-it  the  Libcrab  do  not  be- 
1  lisvo  the  Pro-Cons  can  get  In,  even 
i  with  hyphenated  suppad.  They  see 
!  as  (he  political  menace.  Coldwell, 
j  not  Bra.-kcn.  That  being  so.  they 
are  pi-pparing  their  ■  dcfen-.'cs  .ac- 
j  eordingly 

I  It  win  he  recalled  that,  exjjert.s, 
so-called,  pum(ied  millions  into  the 
!  defence  of  Singaiwe,  predicating 
j  everything  on  an  attack  from  the 
I  .'ea  Tnsiead.  the  .laps  took  Slnga- 
(  (Kire  by  land  Tt  may  well  be  that 
j  t.  tberal  strategy,  which.  Singapore- 
likc,  is  designed  for  one  direction 


(Continued  Irom  Page  1» 


lain  the  half-pound  wppitiy  civtiiai!  .|7.5CI0.000,000,  a  gain  of  18.3  !  only,  may  prove  as  inept  a  de¬ 

ration  If  f-hat  weie  the  only  con-  ppr  cpni,  Notwitli.'-tandiiig  some  late  -  fence,  if  it  i,s  tfolin  Bracken  and 
eumption  to  be  considered.  But  bv  indications  of  fappring  off,  a  mark-  I  not  Coldwell  who  is  the  big  power 
the  end  of  this  year  the  average  p,,  increase  in  industNal  production  }  next  election.  But  .vou  can’t  stop 


the  end  of  this  year  the  average- 
Canadian  civilian  will  have  con¬ 
sumed  an  estimated  29'-j  pounds 
the  amount  in  e.xccss  0“  Hie  ration 
being  accounted  for  by  butter  con- 


wa.s  regislPied  in  this  ficriod  and  ' 
the  ofLici-al  index  of  the  physical  ! 
volume  of  business,  averaging  '234 
(base  1933-39— : loot,  was  more  than  1 


lhat  he  wants  to  know,  and  that  ' 
this  mformation  could  be  useful  to  i 
other  people.  Tlie  suggestion  they  ! 
make  is  that  Mr.  Cottrelle  wants  | 
to  know  far  too  much  Tlicy  also  ! 
claim  that  the  oil  control  is  oi.ier.  I 
a  ting  cither  consciously  or  other-  j 
wi.se.  for  tl-jo  benefit  of  (lie  big  com-  I 
panics  Personally,  I  wouH  not  j 
know;  T  merely  pass  along  tliesc  I 
comv>1.3uits  I 

On  the  back  page  of  Form  DAlOl  | 
they  ask  questions  such  as  'Tins  I 
property  is  owned  by  '  and  The 
equipment  at  this  location  is  own- 
ed  by  ■■  Agam.  a.  snoop  question  is 
said  to  be  "If  thus  location  is  rent-  I 
ed  by  you,  what  rental  is  paid?  ! 
Still  another  set.  of  queries  are  i 
■'VVhat.  other  busuiess,  if  any.  iv  i 
earned  on  at  this  location?"  and  | 
"How  long  have  .vou  operat-ed  this  ' 
ouilct."  80  It  goc.s.  , 

The  gbit  of  all  this  is  that  the 
iiuiependsiit  oil  dealers  do  not  like  [ 
Mr.  Cottrelle  and  liis  works,  and  ! 
would  like  to  fake  a  vmke  at  hiin  j 
If  they  could-  More  will  be  heard  j 
of  this  in  parliament,  I 

I 

See  Some  Easement  In  i 

Income  lax  New  Budget 

C-onbhvued  from  page  1 
eminent  w  ill  think  mope  freely  of : 
Iho  political  effects  of  any  of  its  ! 
actions  and  legislative  steps-  By 
showing  that,  th.at  a  great  part  of 
the  fiscal  impost  wliPch  citizens  have 
to  p.ay  in  war  time,  is  temporary  j 


sumption  in  hotels  or  )«•  17  per  cent,  higlmr  than  in  Ihe  .same 

end  m  the  making  of  manufactuicd  j,  3335 

products,  such  as  cakes,  contaming  ^  2.36  7  m  the 


a  politician  from  trying  to  gueE,s,  showing  that,  th.at  a  great  part  of 
can  you?  the  fiscal  impost  whrch  citizens  have 

V-  *  ¥  to  p.ay  in  war  time,  is  temporary  j 

Some  of  the  private  individuals  and  that  the  government  is  not  only  | 


buttei.  ,  -  „  „  .1,  previous  montli  3n-;l  wa.s  ai  the 

eeds  of  J’ "  „7r  highest  point  of  any  montli  with 

Etores.  shipments  of  F'^d  ^  Pff;  the  e.xceptioi,  of  ]a-‘t  August,  ivhen 
cels  to  prisoners  of  war  and  pob*ib.e  ..paclipd  '>41  Whotc-aip  m-icas  re- 
-^-por,,  ,0  t,l..  umt.,1  K,„sUo„,  ,L.O  «  fn 

have  to'be  consid^ren.  ,  .  Mnnnrn^t, 


C.C.F.  3Iay  Obtain  Big 
“Groufee”  Vote  011  Prairies 


Hie  ten  months.  Mauufaoturing  wa.s  ' 
up  22  per  cent,  and  electric  power 
consumption  increased.  10  per  cent, 
over  the  already  high,  total  of  Iasi 
year." 


(Continued  from  page  1)  of  Wheat  I  «)« 

but  just  to  what  c.xtcnt  he  and  his  .  i 

party  arc  taken  seriously  in  other  Arc  Being  Reduced  aloiij 

ports  of  Canada  is  something  which  .Stocks  of  Canadian  wheat  in  store  is  11 
westerners  do  not  know-,  or  m  transit  in  North  America  at  |  trclle 

Brachen's  Estimate  — . .  .■ 

Progressive  Conservative  leader  ,  I 

John  Bracken,  in  on  estimate  of  all-  /  <'-1 1  ^  fw  l^f  |  I  1'1  ri  PV 

Canada  political  trends  in  Winnipeg  W^ctllclLilclii  AllWiWoV 

last  week,  forecast  that  a  snap  elec¬ 
tion  within  Hie  ne.xt  few  weeits  -- 

would  give  his  party  the  large.st 
group  in  the  new  rm'hanieiil.  His  KiNAbti.4t— d.b  s, 

estimate  -vas  100  .Ncats  for  the  Pro-  Bank  Debiu-io  inonfhs.  .  . .  43, 

.  ,  rn  r„,.  11.0  Ch.-irterc'l  Banks— Cctolmr  31st — 

gressive  Conservatives,  uO  foi  the  n(.,„a,„i  Dcpo.siu  .  1. 

present  Liberal  government,  pcrliop.';  Eavini's  Duposii.s  . .  1, 

50  for  the  C.C.F..  with  the  balance  '.'nn-ent  Luan.-<  . 1 

el  43  scats  divided  among  the  Bloc  uo.iumon  i-in.vnie— 
ropulaiic  of  Quebec.  Independents  ni'i-.Ui-y’ u'^mm'iuVcs  ' !  i i : -s  m  ' 

and  otlicr  groups.  Wap  Uxpcnililurvs  . . . S  months 


who  have  felt  the  force,  of  Oil  Con¬ 
troller  C  R.  Cottrellea  blows  are 
trying  to  get  a  crack  at  him,  and 
they  tay  that  when  pirliameiit 
opens,  a  couple  of  members  are  go¬ 
ing  after  hini- 

I  personally  do  not  know  a  great 
deal  about  the  oil  business,  but 
the  burden  of  the  betlyacliing  X  get 
is  that  Cottrelle  has  liccome  Mr. 
Snoop  himself  in  the  questionnaires 
he  hands  out  to  dealers  when  they 
make  applications  for  licenses  to 
sell  oil.  ’What  apparently  burns  up 
the  independent  oil  dealers  is  that 
information  can  all  be  passed 
along  to  the  big  oil  companies.  It 
is  their  contention  that  Mr.  Cot- 
trclle  docs  not  need  l-o  know  all 


If4l3 

FINAbtlAt— D.B  S,  I  4 

Ea-nk  llebits— 10  months . 13,032.S09.ot)4  36.36-j,OS2,61'9 

Cli.-irterc'l  Banks— Cctolmr  31st — 

ncmaml  Dopo.siLs  .  1.S'.'8.S3«.o<«i  l.iMi't.o.'iP.nfln 

Saving's  Duposil.s  . .  i, '.1(11,161.000  1,7118.733.000 

'.’lu-rcnt  Loans  . . .  O.sy,  107.01.io  1,007,30S,000 


lid  otlicr  groups.  War  Uxpcmlilurvs  . . . 

.Mr.  Bracken  said  a  snap  election  ji  .siness  toNiiiTJUNti— ii.u.8. 


7.-.j.t.-6.(e7 

IO-J.ll,',C.'.’O.X 


1,153, '-’1 1.03!) 
.".til.tlt6.Sni 


S  months  '.’.'JT.’,6ir',‘2IO  1,12-1. 213, S‘21 


wouUI  calclt  the  Progressive  Con-  Urnrrai  ftt-unumlc  bltuaitun— 

RervatiVG  (larty  Ot  a  (lisadvailtagc  Jmlox  of  Physical  Volume  of  tjufiness 

but  sa-id  hi.s  estimale  of  lOU  .scats  lo  months  . .  1035-9  equal  too 

.llo,v.„c  lor  this  Oirau...  'r,, I’.',, ‘T”'', i,- 

£tfinc0.  rroducliotf  Hnd  Butinest— 

“As  time  goes  on  we  will  gain  Mineral  rroaucUoii— 

ground."  lie  U  reiiorlcd  to  have  said.  ,'v,i!!-io’n„-;mim . 

"So  far  as  the  C.CL’.F.  is  concerned,  .siiver--.s  mVnVh;.,  V.V.;  .'. ^ 

If  this  siiaj)  election  were  called.  I'oai— 10  months  . "Tons 

Hie  C.C.F.  party  would  not ‘have  Mfe-  I'roduction— 

one  farmer  representative  111  tlic  |.’!our'^'rojiic-Vion-iV  \nin‘ths.7,''.Bb/^^^ 

five  ea.sleni  provinces.  i.'atlle  SlaushtPilng- 10  mooth.i _ No. 

In  the  west  where  most  of  Mr.  itys  .SUughtei-iog— 10  nioniiis . No. 

Coldw^eli’s  speech-making  has  been  :-I|al77?le7'w11^'.rn!pnlh7'.'': : 

dons  h©  bssil  frequently  on  tll€  T,caMi(=‘r  Bo'^is  &  Shoes — D  mont! 

defensive.  'I’here  is  a  current  opin*  Kaw  Cdtioii  Consuniption— lo  ni. 

ion  among  many  farmers  tl’at  St»e7‘m5rt‘'".-Vn " 

C.C-F*  concepts,  carried  to  tllOil  PJ^  iron  Prorl.— lO  m . t<onj 

logical  conclusions,  would  mea-U  r'ontracts  Awarded— id  montlie. 

socializing  of  the  f-vnw.  la  an  area  Bhu.  r«nnits^^r,s  Munm^ 

vvhere  every  farmer  is  a  muiiatuic 

rapitalist  this  would  not  go  down  Lntern'AL  Tft.AOE--.p.B.!. 

and  Mr  Coldw  ell  know  s  it.  W  holesale  Sale.-— 9  m . lPS.i-9  eqi 

ana  Pli.  1.01c  WCU  ^no  a  o-.  gale.s— 9  months . 1935-9  cqi 

For  exarpple  m  his  iicccnt  address  ,  ‘ 

In  Red  Deer  he  found  it  a-lvisable  ,,-7  1  ,  ‘  d®-‘  ,0 

,  \  Wholesale  Prices— tO  n.on _ 1926  eqt 

to  say:  <-'ost  of  Living— m  mos. ...  1935-9  cqi 

"Never  at  anv  time  has  the  C.C.r.  imiex  Com.  stocks — 10  m...  i933-n  eqt 

adopted  o  plaiik  calling  either  for  index  Bond  YieUts-lO  m. ,,  1035-9  eqt 

taking  over  the  land  or  the  homes  tiCAi.v  statistics— Bnsbeis—u.B.s. 


257.2 
.1  n7t.537 

12.  i:;s..5(i!i 
1 1,027,653 

291.2 
21, 091, ."SI 

I.3S1.2T.I 


222.7  -c  29  (1 
.3,931.179  —  21.9 
13.1.S1.81.S  —10  0 
1 3, 1 4  5, 1'llt  — 7  3.U 

23.6.3  '22.1 

IS.063, 16U  !-  19. li 

1.;;31,'..'36  —  1.7 

4.871.t-10  4.  9.0 


ax-ettes  i-eleasod — 10  months.;.  .No  9.411.339,079  S. '232,276.913 


CiTars  released— 10  months . No. 

T.cather  Boots  &  Shoes— D  months. Prs, 
Raw'  i?6ttoii  Consumption— to  m...Lbs. 
.Vevvsprint  Produetion  -ll  inontlis. .  .Tons 
Steel  Ingot  Prod.  —  to  rn,  ..tsjnsTons 
Pij  Iron  Prod. — 10  ni . 1,0113  Ton.s 


ri5  iron  t-roa. — lo  ni . 1,0113  ton.s  i.iij.  lU'i 

Contracts  A-narded— 10  months . S  179,968.100 

Bid*.  Permits.  .38  Stunieip.  — 10  mos..  $  ,30..6ii9.S32 

Elec,  Power  Output— 10  mot . A.w.li.  33,337,103.000 


W  holesale  Sales— 9  m . 1935-9  equal  ion 

Retail  Sale.s — 9  months . 1935-9  equal  100 


M  holesale  Prices— tO  n.os, ..  .1926  equal  100 
Cost  of  Living— m  mos....  1935-9  equal  lOO 
Index  Coni.  Stocks — 10  m...  1933-9  equal  100 
Index  Bond  Yields— 10  m. ,  ,  1035-9  equal  100 


li!'2.311,733  161,432,093  —  1.3 

21. 781. 794  21.048.O-16  -j-  3.3 

132.31.3.5S1  169,732.331  —  10, .3 

2,7.33.104  2.02.8. 610  -i-  4.0 

2,309.712  2.383,216  —  2.6 

1.478.700  1,640, 0,V5  —  9.6 

179,968.100  249.699.700  —  28  0 

,50..6n9.S32  61,86.5.191  —  21  T 

3,337,403,000  30,137,950,000  .u  3.5 


95,4  -L  4  2 

146.7  -I-  1..3 

03.4  -i-  33.4 

99.3  —  1.7 


KaUway  far  Loadings— 
Cars  . 


Jlonth  nf  November — 


of  the  people."  wheat  hi  store — December  9  .  . . 

Originated  By  rarmera  empiot.iient— i>  b.s. 

The  C.C.F.  movement,  he  pointed  lO  months  average  unadjusted— 

out,  was  originate-j  in  1933  l-argely  Ocneral  Index  . .  1926  equal  ino 

by  farmers  and  their  policy  wns  not  i'ogging  . , .  .  ' 

to  take  away  from  people  but  that  Mining  . . . 

people  should  have  tiicir  lands  in  Cnnstiuction  . 

security  and  peace.  The  C.C.F.  main-  '  . . 

tained  that  the  policy  of  pi'ovlncial  rRANsroRT.ATioNT— p.B.s 
ond  federal  governments  should  he  KaUway  Cap  loading*— 

•that  more  people  own  more  land  ‘-■^'’9  .  . 

•for  a.  more  abundant  life,  he  ton-  . . 

tended. 

While  the  cooperative  niovemeiit  p.^iLW.AV  eabni.vgs— r.N,*. 

■with  its  big  grain  pools  .are  a  doni-  Novomber— 

Inating  factor  in  this  p'lrt  of  Cm-  opel-lting  .‘.'.'.‘.‘.‘[i 

Ada,  astute  westerner.s  know  that 

they  have  not  the  same  relationship  Not  Kovenue  . . 

in  other  areas  of  tlie  Domiiiion.  Mr  *'opo?abnr‘ReTe!iuo,  .  ,  ,  ... 

ColdwelTs  optimistic  predictions  0ie  Operating  Expenees  . 

eonsequently,  ail  Hie  more  puz¬ 
zling.  Trade  unions,  for  example,  Kevenuo 

and  most  of  tbn  iiidusH’ial  e.a.vt  C  l'  r  — Oi-tob«i 
■h.TTdly  .speak  the  same  language  as  Op*Mting  Fovrimoa  , 

the  leader  of  the  C.C.F.  party,  Mr  Operating  Exipon-ee*  . 

Coldweil,  It  i.s  recognized  here,  ma.y  Net  Rov-enue 

line  up  a  considerable  "agm  the  . .  . 

government’'  vote,  but  what  else  he  34ent-»<s— 
can  hope  to  achiev-e  on  the  pres-  Optra'ing  Rsvenu's  .  , 

ent  polir-ical  horizon  is  not  appar-  Operating  Expenses  . 

ent  '0  w-esterhers.  v»t  ; 


460,133.130  —  30  9 


202.1  4-  11  4 

197.7  —  11.8 

174.0  —  86 

123.1  .5  1 

I;3  1  -  1.0 


Week  to  Dec.  11  Teck  ago  Tear  ago 
.  71,432  73,702  63.7'?4 

To  Deo.  14  Year  ago  2  years  .ago 
•  3.322,983  3,261.338  3.082,690 


interested  in  spending  the  money  ! 
collected  but  putting  some  of  it ; 
aside  for  after- war  return,  the  j 
govoniment  feels  it  is  acting  really , 
HI  the  loa.st  interests  of  l.he  {Moplaj 
and  .should  deserve  some  credit  for  j 
It,  instead  of  the  disgruntled  com-  | 
meii'ts  of  which  it  is  beginning  to  \ 
liicar.  i 

Relief  Ftr  Family  Man  i 
All  this  does  not  mean  to  pre- 
cUde  tile  possibility  that  some  more 
directly  effective  concessions  wi’l  be 
made  in  cases  ef  real  hardship 
brought  about  by  the  high  tax  rates. 
There  have  been  some  s'.ories  to  Hie 
effect  that  in  some  form  the  differ¬ 
ence  between  family  income  and 
personal  income  may  be  recognised.  . 

.  Tills  would  deal  with  Hie  problem 
ot  the  one-income  family  in  a  man¬ 
ner  more  satisfactoi-y  than  is  pos¬ 
sible  t-Iirougli  dependants'  allow¬ 
ances,  for  it  is  felt  that  there  are 
a  great  many  cases  where  families 
have  up  to  half  a  dozen  small,  non 
f a.xablc  incorn'CS.  in  addil  ion  to  that 
of  the  head  of  the  liou.se  thus  nut¬ 
ting  this  family  far  aliead  of  others, 
whose  single  income  may  no;  be 
higher,  nor  even  as  high,  but  on 
which  nevertheless  a  more  suhslan- 
tial  ta.x  is  collected. 

Out  of  the  welter  of  prognostica¬ 
tions  concerning  tho  next  budget, 
which  will  probably  be  ■the  laxst  one  i 
of  this  present  parliament  and  ■ 
therefore  more  politically  minded  I 
than  any  of  its  predecessors  ,'iincsj 
1940,  only  two  things  appear  to  be  J 
certain.  No  matter  what  amelioru- . 
tions  tile  government  may  w  ish  to  I 
bring  about  in  the  financial  situa-  i 
tion  of  the  individual  lax  (layers  It  i 
can  not  safely  permit  any  relaxa-  j 
Hons  which  might  have  inflationary 
effects.  As  it  feels  the  nocejLity 
however  lo  do  .'•omething  for  the  tax 
burdened  individual,  and  as  it  must 
look  ahead  lo  the  post  war  pe.nod 
of  probably  slirinkiug  income.i,  a 
change  in  His  ratio  of  tax  to  eom- 
pulsci*y  savings  appears  lo  be  Uie 
most  iikely  way  out  of  a  dilemma 
w  hich  is  economic  as  much  as  polit¬ 
ical, 

Second  Paymcul  On  Can, 

Car  Claim  Expected 

KAJiilinued  frem  page  1'  ■ 

tion  of  the  arrears  on  the  prefar- 
red  stock. 

It  is  also  recalled  that  it  was 
th’  subscriptioiLs  towards  tiie  com- 

j  111011  slock  i.ssue  that  enabled  the 
company  some  years  ago  to  pay 
off  its  bonds,  and  this  in  turn  was 
one  of  the  main  factors  whicii 
enabled  the  Company  to  t’de 
through  many  o-f  the  difficulliej 
of  the  depression  period. 

Improvement  Shown  In 

Wheat  Protein  Content 


Operating  Revenues  . . 

C'peiating  Expen.ees  . 

tleyen  .lloiitlis— 

Operating  ilerenues 

Operating  Expen/es  . 

- - i  312'65291(>0 

260i429/)09 

Xef  FRV'^niie  ..... 

I'  p  — Oi-tol.«i 

Opetating  Be' enijea  . 
Operating  Exxpon..?*  . . 

i7.c*5jl.0?0 

Net  H-e^'enMe  . 

. .  S,541.4)7 

.5,718,15? 

Orwa'ins  Rivtrm's 
Op«ratin^  Exp«ns«s 


8-8  *  Winnipeg  —  I’bc  average  pi'oteui 

29  775  ^  "5  "6UW  t  lAiROW  of  ^hc  1943  crop  of  tvestem 

_ _ : _ _J _ _ Canadian  hard  red  spring  wheat  is 

7, '226.000  6,002,000  -i  624.000  13,.8  p?r  Cent,  according  to  a-  final 
4oi.,'i35 000  3;i8,695,i“'o  -f  82.840  000  ^D'iiRate  Of  the  Boaid  of  Grain  Coni- 
3i2,o,-,2lom)  260,429,000  4  52,523,000  missionei''5’  laboraiovy 

- - — - - Til  is  figure  is  o'l  (ter  rent  higher 

88,.:.s3.ooo  .'8. ■.•66,000  (  10.317,000  corresponding  figure  for 

1942  and  0  2  per  cenf-  lower  than  the 
■*  2^*  average  in  each  of  the  last  n-yaar» 

Ih?  fiiH'vey  was  on  analysis 

s,54i.4i7  .5,718,15?  4  123,235  Of  ''>-64-5  samples  grading  i,  3.  3  and 

4  noi-thern  By  pixivinces,  with  1912 
figure.*  in  brackets  averages  follow 

- - -  138  (12.9)  and  .Alberta  13  1  <12  4)  per 


WE  MUST  HOID  THE  UNE! 

9 

On  the  home  front  The  bottle  against  inflation  is 
now  the  most  critical  of  all* 

The  winning  of  this  battle  will  contribute  much 
to  winning  the  war* 

It  will  contribute  more  than  all  else  towards  the 
solution  of  post-war  problems* 


The  purpose  ef  Price  Control  is  to  prevent  infla¬ 
tion.  Its  purpose  is  to  protect  and  maintain  a  basic 
standard  of  living. 

A  higher  money  income  will  not  be  of  any  ad¬ 
vantage  ifs  because  prices  are  going  ups  our 
money  buys  less  and  less. 

Ta  win  the  battle  against  unemployment  in  the 
post-war  period^  we  must  first  of  all  win  the 
battle  against  inflation. 


Salaries  and  wages  ore  a  large  element^  often  the 
largest  element/  in  the  cost  of  everything  we  buy. 

If  the  Price  Ceiling  breaks  down/  in  the  long  run 
all  stand  to  lose. 

We  must  hold  the  line  against  inflation  to  assure 
victory  in  war. 

We  must  hold  the  line  to  provide  a  solid  foundo- 
tion  on  which/  after  the  war/  to  build  a  greater 
and  a  better  Canada. 


rRIMt  MINIoTER  D8  CANADA 


OtHfwa,  D^evtAw  13, 1943 


HOLIDAY  PROGRAM 

Accommodotionj  arc  limiicd  .  .  •  to  ovoid  disappointment  .  .  .  please 
moke  reservotions  without  delay. 

Tcl.  PL.  7777  locol  7 

Cliristinis  Dinner 

MCgVBf  CARTIEK  ROOM  .  ,  .  SATURDAY,  DEC.  28tK 

From  1  2  noon  to  9:30  p.m.  Dinner  $2.50  per  person.  Mounf  Royal 
Hotel  Concert  Orchestra  in  attendance  fiom  noon  to  2  p  m.  and  from 
6to8;30p.m.  Nodoncing,  At  8;30 p.m.  Don  Fumer will  present  his 
orchestra  ond  complete  floor  show. 


New  Year's  Eve  Celebration 

UfORMAUrDIE  ROOT . FRIDAY,  DEC.  31«t 

Supper  from  10:30  p.m.  .$7.50  pet  person  (plus  Federal  7ox). 

Don  Turner  will  present  his  Oichestia  and  also  Neil  Golden  and  the 
Continentals  for  continuous  dancing  from  10:30  p  m.  Nqw  YeP'  s 
1 944  Revue  will  bs  featured  at  1 2:30  a.m. 

PlooM  make  veor  re»ervation»  now.  "* 

New  Yearns  Dinner 

JACgVSi  CARTIRR  ROOM  .  .  SATURDAY,  JAN.  1st,  1944 

Dinner  from  1  2  to  9:30  p.m.  $2,00  per  person.  Mount  Royal  Hotel 
Augmented  Concert  Orchestra  Irom  12  to  Ii;30  p.m.  and  ffom.7  to 
9.30  p.m. 

New  Year's  Dinner  and  Supper  Dance 

NORMANDIE  ROOT  ....  SATURDAY,  JAI4.  Ut,  1»44 

Dinner  Dqnce  from  6:30  p.m.  $2.50  per  person,  including  dinner. 

Supper  Dance  from  10;30loclosing.  Coverchoigc  $1.50  per  poison. 

Don  Turner  and  his  Orchestra  and  Neil  Golden  and  the  Continentals 
playforcontinuousdancingfromtheepening.  The  1944  New  Yeor’s 
Revue  will  be  presented  at  8:1 5  and  midmght 

MOUNT  ROYAL  HOTEL 

MONTREAL 

ONI  OF  CANADA’S  ROYAL  FAMILY  OF  N0TIL5 

dirictiom 


7;s,92,8  -1-  879,35.5  cent 
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ANOTHER  SHARP 
DROP  ONTARIO’S 
OUTPUT  OF  GOLD 


October  Figures  Bring  Decline 
For  First  10  Months  to  $20 
3IilIion 


MONTH  OFF  $1,800,000 


Toronto.  —  ProOuction  of  Ontario 
gold  mines  again  showed  a  »wldc 
reduction  as  compared  with  same 
month  last  year  during  October  ac 
cording  to  monthly  report  of  provin* 
cial  Department  of  Mines. 

On  a  tonnage  of  621,506  for  the 
month,  value  of  production  in  Oc 
tober  was  $6,198,836  which  compared 
with  823,548  tons  milled  in  Octobe: 
1942  and  production  valued  at  $8, 
007,302. 

In  the  Porcupine  belt  a  total  of 
337.661  tom  were  milled  during  Oc 
tober,  production  value  from  which 
^^as  $3,109,107.  This  compared  with 
production  valued  at  $3,783,547  in 
October  last  year  from  424,319  tons 
milled. 

Production  in  Kirkland  Lake 
l,arder  Lake  belt,  on  tonnage  of 
161.938,  was  valued  at  $1,967,719  for 
month  under  review,  down  from 
205.546  tons  treated  and  production 
value  of  $2,343,227  in  corresponding 
month  of  last  year. 

In  ^latachcwan-Sudbury  area  40,- 
616  tons  were  treated  in  October  for 
production  value  of  $126,161  which 
compared  w  ith  production  of  .$317,- 
907  from  a  tonnage  of  70,163  in 
same  month  last  year. 

October  production  in  Northwest¬ 
ern  Ontario  was  valued  at  .$994,902 
OP  a  tonnage  of  81.291  which  com 
pared  with  production  in  October 
1942  of  $1,558,706  from  tonnage  of 
123,520. 

For  10  months  to  end  of  October 
.nggrcg.ate  production  of  gold  fro.m 
Ontario  mines  was  valued  at  $67,585,- 
476.  derived  from  treatment  of 
6.825,432  tons.  This  represented  g 
drop  of  almost  $20  milliom  in  pro¬ 
duction  value  and  over  200.000  tons 
in  ore  treated  from  January -October 
1942  production  value  of  $87,445,394 
and  tonnage  treated  of  8,963,775. 

In  Porcupine  belt  value  of  produc 
tion  for  10  months,  at  .$.33,430,244  was 
down  nearly  $10,000,000  from  figure 
of  .$43,049,595  for  corresponding  per 
iod  of  last  vear.  Tonnage  was  lower 
bj  about  1,150,000  tons  at  3,656,68" 
ton.*;. 

Production  in  Kirkland  Lakc- 
I.arder  Lake  belt  for  January-October 
period  was  about  $3,500,000  lower  m 
\alue  than  same  period  last  year  at 
$20,774,403  as  compared  with  $24.- 
294.355.  Tonnage  was  down  300,000 
tons  at  1.772,334  tons  as  against 
2,069,976  tons. 

Ten  montlis’  production  in  Mata- 
chewan-Sudbury  area  this  year 
amounted  to  $1,964,385  from  476,068 
tons  treated  which  compared  with 
January-October  production  last 
ycaa-  of  $3,009,139  from  680,544  tons 
treated.  In  Northwestern  Ontsmio 
10-months  production  this  year  was 
valued  at  $11,398,614  from  920,443 
tons  treated  which  compared  with 
1,412,531  tons  and  production  value 
of  .$17,061,746  in  same  period  last 
year. 

Ontario  producing  gold  mines  by 
fields  for  the  month  of  October  fol¬ 
low  : 

Porcupine— (14) — Aunor,  Bonetal, 
Broulan  Porcupine.  Buffalo  Ankerite, 
Coniaurum,  Delnite,  Dome,  Hallnor. 
Hollinger,  McIntyre,  Paymaster.  Pa- 
mour.  Preston  East  Dome,  Ross 
Kirkland  Lake  —  (9)  —  Bidgood, 
Kirkland  Lake  Gold,  Lake  Shore, 
Macassa,  Sylvanite,  Teck-Hughes, 
Toburn,  Upper  Canada,  Wright- 
Hargreavc.s. 

Larder  Lake  —  <3)  —  Chester- 
ville,  Kerr-Addison,  Omega. 

’'latachewan  —  (2) — Matachewan 
Consolidated,  Young  Davidson. 

Thunder  Bay  —  iS)  —  Hard  Rock. 
Ixitch,  Little  Long  Lac,  MacLeod 
Cockshuti,  Magnet. 

Patricia  Portion  —  (8)  —  Berens 
River,  Central  Patricia,  Cochenour 
Willans,  Hasaga.  Mt-Kenzie  Red 
Red  Lake,  McMarmac  Red  Lake, 
Madsen  Red  Lake,  Pickle  Crow. 


Western  Oil  News 

Drilling  Results  at  Apex  No.  1  Give  Important  Indica* 
tions  for  Vermilion  Field  —  Technical  Problems 
Now  Being  Solved 


The  most  important  development  news  to  come  out  of  the  Vermilion 
oil  field  for  some  time  is  the  announcement  that  Apex  No.  1  well  has 
encountered  the  richest  oil  sand  yet  to  be  found  in  V'ermilion.  The  well 
is  seven  miles  southwest  of  the  older  field  and  10  miles  southeast  of  the 
Town  of  Vermilion. 

It  is  now  standing  cemented  and  will  be  drilled  into  production  very 
soon.  It  is  close  to  the  big  gas  wells  that  supply  Vermilion  with  natural 
gas.  This  well  either  means  a  large  e.xtension  to  the  field,  or  another 
local  pool  of  considerable  promise. 


*?•  4* 

Additional  news  of  the  field  is 
contained  in  a  letter  going  forward 
to  shareholders  of  Vermilata  Oils, 
Ltd.,  in  which  it  is  revealed  the 
Vermilata  No.  3  well,  on  production 
for  the  last  12  days  of  November, 
yielded  732  barrels,  equal  to  61  bar¬ 
rels  daily.  The  Vermilata-Grande 
Prairie  No.  1,  in  which  Vermilata 
has  50%  interest,  produced  1,380  bar¬ 
rels  in  November,  an  average  of  46 
barrels  daily.  Vermilata’s  Nos.  4  and 
5  wells  will  be  completed  and 
brought  into  production  at  once,  now 
that  all  necessary  equipment  has  ar¬ 
rived  at  the  property. 

The  technical  problems  that  had 
hitherto  retarded  the  full  develop¬ 
ment  of  the  field  arc  now  being 
progressively  solved,  with  the  re¬ 
sult  that  production  of  individual 
wells  has  been  raised  appreciably 
New  recovery  techniques  are  making 
it  possible  to  produce  crude  oil  with 
an  almost  complete  absence  of  either 
sand  or  water. 

♦ 

Announced  lately  was  location  for 
a  new  Dominion  Oil  Company  wild¬ 
cat  on  the  southeastern  Alberta 
plains.  The  Well,  Crown  Indian  No 
1,  is  to  be  drilled  immediately  in  the 
northeast  ten  acres  of  L.S.D.  6  27 
d-low^,  using  the  rotary  rig  from 
Wrenlham-Provlnce  No.  1.  Con 
tractor  is  Can-Te.x  Drilling  Com¬ 
pany.  The  new  site  lies  two  miles 
from  Crown  Indian  Lake,  end  about 
15  miles  south  and  east  of  the  drill¬ 
ing  Mid-Continent  No.  2  and  Lion- 
Taber  No.  I  wells.  It  is  about  seven 
miles  southeast  of  the  group  of  Dev 
enish  wells  drilled  between  1927- 
1930. 

❖  -f* 

Two  of  the  Devenish  wells  obtain¬ 
ed  20  gravite  crude  oil  in  the  Ellis 
between  3,050  and  3,100  feet,  best 
initial  being  about  35  barrels  per  day. 
Operations  were  suspended  some 
years  ago,  however.  These  wells,  on 
what  is  described  as  the  ‘'kiff  field” 
now  lie  within  one  of  the  areas  re¬ 
served  by  the  Alberta  Government, 
and  withheld  from  development.  The 
new  Dominion  location  lies  just  south 
of  this  Crown  Reserve,  and  to  the 
w  est  of  another  Crown  Reserve,  each 
co^'cring  four  townships. 

*!•  +  •{• 

Drilling  permit  this  week  was  is- 
ued  for  Inland  Gas  and  Oil  No.  1. 
to  be  drilled  a  mile  north  of  Fabyan 
on  the  central  Alberta  Plains,  in  the 
centre  of  L.S.D.  3  2020-45-7w4.  Drill¬ 
ing  permit  w-as  also  issued  for  Can- 
nar  Oils  No.  28,  to  be  drilled  in  the 
northwest  ten  acres  o-f  L.S.D.  15  30- 
50-5w4  in  the  Vermilion  oil  field, 
offsetting  Cannar  22  to  the  west. 


.Small  Profit  Shown 

For  Reno  Gold  Mines 

Vancouver— Annual  report  of  Reno 
Gold  Mines,  which  suspended  opera¬ 
tions  at  its  Sheep  Creek  property  in 
January,  1942,  shows  that  owing  to 
exhaustion  of  ore  reserves,  gross  re¬ 
venue  amounted  to  only  $8,212  for 
the  fiscal  year  ended  April  30,  1943. 
Of  this  amount,  $3,386  represented 
net  profit  from  operation  of  the  Cen¬ 
tral  Zeballas  Mine,  which  suspended 
operations  in  July,  1942.-  Balance 
sheet  as  of  April  30  showed  working 
capital  of  $159,096,  equal  to  8.4  cents 
a  .share  on  the  1,880.000  issued  shares. 

A.  J.  Henry,  vice-president  of  the 
company,  state.s  in  the  report  that  a 
reduction  in  capital  was  made  in 
.\pril,  1943,  of  $131,600,  effected  by 
payment  of  a  capital  distribution  of 
seven  cents  per  share  to  sharehold¬ 
ers.  A  year  before,  a  capital  distribu¬ 
tion  of  20  cenus  a  share  had  been 
made. 

Although  mining  and  milling  oper¬ 
ations  were  suspended  at  the  Central 
Zeballos  property  in  July,  1942,  ex¬ 
ploration  was  cai-ried  on  for  another 
two  months.  W.  S.  Ellis,  mining  en¬ 
gineer.  reports  that  at  the  present 
date  there  are  no  pKxsitive  ore  re¬ 
serves,  but  a  reasonable  chance  ex¬ 
ists  in  one  location.  This  will  be  ex¬ 
plored  when  conditions  permit. 


Plan  Development 

McCuaig  Red  Lake 

At  a  meeting  of  directors  of  Mc- 
Cuaig  Red  Lake  Gold  Mines,  Limited, 
the  old  board  of  directors  resigned 
and  the  following  were  elected:  Pres¬ 
ident,  William  Cochenour,  president 
of  Cochenour  -  Willans;  vice  -  presi¬ 
dent,  Stanley  Langley;  secretary, 
George  Scott:  directors,  William  J. 
O'Connor  and  Jack  C.  Felton,  con¬ 
sulting  engineer,  W.  P.  Mackle. 

The  McCuaig  property  adjoins  Mc¬ 
Kenzie  Red  Lake  and  Cwhenour- 
Willans,  and  according  to  statement 
at  the  meeting,  it  la  the  intention  of 
the  new  board  to  proceed  with  active 
development  of  the  property. 


Pincher  Creek  area  test  Arrow- 
Marjon  No.  1  wa.s  spudded  early  this 
month  and  regular  drilling  is  now 
under  way.  The  well  is  located  in 
LJS.D.  10  12-6-2w5.  Contractor  is 
Drilling  Contractors,  Limited. 

❖  + 

Mid-Continent  No.  3,  another  joint 
Mid-Continent  Oil  and  Gas  and 
Standard  Oil  of  B.C.  test,  wsls  spud¬ 
ded  in  on  December  7.  This  well  is 
about  a  mile  southwest  of  the  aban¬ 
doned  Mid-Continent  No.  1.  on  what 
it  i.s  hoped  will  prove  higher  .struc¬ 
ture.  Site  is  nine  miles  south  and 
west  of  the  Taber  oil  wells. 

+  4*  ❖ 

Home-Millarvillc  No.  19,  new 
North  3'urner  Valley  “west  uplift 
lime”  test,  is  now  below  556  feet. 
This  well  is  a  mile  west  of  Alberta 
Oil  Incomes  No.  2  producer.  Heavy 
duty  rotary  is  being  used. 

4*  ❖  + 

Mid-Continent  Oil  and  Gas,  Lim¬ 
ited,  is  making  rapid  progress  in 
drilling  the  No.  3  well  in  the  Taber 
field.  Officials  announced  the  well 
was  drilling  below  990  feet,  having 
made  500  feet  of  hole  in  the  last  48 
hours.  This  well  should  be  completed 
in  three  weeks. 

As  will  be  remembered,  company 
officials  spotted  this  well  three-quar¬ 
ters  of  a  mile  southwest  of  the  No.  1 
which  was  believed  to  have  been  lo¬ 
cated  on  the  edge  of  an  oil  pool. 

At  the  same  time,  it  was  an¬ 
nounced  that  Mid-Continent  No.  2, 
now  standing  at  235  feet,  is  rigging 
up  and  drilling  should  be  resumed  in 
ten  days.  Upon  completion  No.  4  will 
be  started  immediately.  These  wells 


are  part  of  the  eight-well  program 
being  financed  jointly  by  Mid-Con¬ 
tinent  and  Dominion  Oils,  subsid¬ 
iary  of  Standard  of  California. 

J.  B.  Streit  has  been  elected  a  di¬ 
rector  of  East  Crest  Oil  Company  at 
the  annual  meeting  of  shareholders 
of  that  company  held  in  Calgary.  Mr. 
Streit  was  added  to  the  board  to  re¬ 
present  Haras  Corporation,  of  which 
he  is  general  manager,  which  organ¬ 
ization  is  financing  drilling  opwra- 
tions  on  East  Crest's  54.000  acres  held 
under  lease  in  the  Alhabaska  area. 

Bailing  test  of  the  Deca  No.  4  well 
is  scheduled  to  start  some  time  this 
week,  and  results  should  be  known 
by  the  week-end.  J.  O.  G.  Sanderson, 
consulting  engineer,  after  examining 
the  core,  stated  a  productive  well 
might  be  expected. 


GRADE  AT  SISCOE 
LOWER  THIS  YEAR 

Net  for  First  9  Months  Equal 
to  4.6  Cents  Against  5.8  cents 
Last  Year 


Options  and  Under¬ 
writings 


In  Interim  report  issued  by  Siscoe 
Gold  Mines  Ltd.  covering  operations 
for  first  9  months  of  this  year,  J.  B. 
Lynch,  president,  states  that  com- 
p^my  has  maintained  its  tonnage  rate 
at  1,000  tons  daily,  but  a  drop  In  the 
grade  treated  has  caused  a  drop  in 
production  in  this  quarter  to  date. 

A  review  of  ore  reserves  Indicates 
some  improvement  in  recovery  may 
be  looked  for,  but  It  is  not  possible 
to  make  close  estimates  of  future 
grade.  Development  is  being  con¬ 
tinued  in  an  effort  to  test  all  favor¬ 
able  gi-ound,  but  preliminary  esti¬ 
mates  indicate  ore  reserves  will  show 
a  decline  in  grade  and  tonnage  at  the 
the  end  of  this  year. 

Every  effort  is  being  made  to  re¬ 
duce  costs  so  that  the  Siscoe  opera¬ 
tion  can  be  maintained  on  a  profit- 
a'ole  basis,  the  president  continues. 
He  believes  this  can  be  done  if  the 
estimated  grade  of  ore  reserves  should 
stand  up  in  operation. 

In  the  nine  months  to  September 
30.  gross  incstne  was  $1,294,708  and 
net  profit  equal  to  4.6  cents  a  share, 
compared  with  $1375.441  and  net  of 
.'5.8  cents  in  corresponding  period  of 
1942.  Grade  this  year  averaged  $4.75 
a  ton  and  costs  $3.29  against  $5.03 


AUNITE  MINING  CORPORATION 
LIMITED  —  By  Agreement  Novem¬ 
ber  15,  Abraham  Oreenbaum  pur¬ 
chased  20,000  shares  at  five  cents  per 
share,  payable  forthwith  and  receiv¬ 
ed  an  option  to  purchase  a  further 
980,000  shares  —  180,000  at  5c  per 
share  —  200,000  shares  each  at  7>,ic 
10c,  15c  and  20c  per  share,  payable 
30,000  shares  by  February  1,  1944  and 
thereafter  a  minimum  of  50,000  share, 
per  month.  Company  Incorporated 
August,  1943  (Ont.)  authorized  capi¬ 
tal  3.000,000  shares,  $1.  par;  issued 
1,035,657. 


BARRETT  MINING  CORPORA¬ 
TION  LIMITED  —  By  Agreement 
November  1,  optioned  to  M.  H.  Por¬ 
ter  1,000,000  sliares  —  200,000  shares 
each  at  5c,  7’*ic,  10c,  12tac  and  15c 
per  share  to  be  taken  down  at  a  rate 
sufficient  to  provide  the  company 
with  $1,000  per  month  for  12  mon^is 
and  theraafter  at  the  rate  of  $5,000 
per  month  for  the  ensuing  12  months, 
and  thereafter  $10,000  monthly.  Com¬ 
pany  Incorporated  October,  1943  (On¬ 
tario)  authorized  capital  3,000,000 
shares,  $1  par;  issued  1,000,005. 


Production  returns  from  the  Brit-  .  . 

Isli  Dominion  No.  5  well  in  the  north  !  r«^specti\clj,  last  \ear. 


end  of  Turner  Valley,  currently  the 
field's  largest  producer,  show  that  the 
well  has  yielded  approximately  130,- 
000  barrels  of  oil  in  the  six  months 
from  its  completion  in  June  to  the 
end  of  November. 

Tlic  performance  of  tills  well  is 
quite  remarkable  w'hcn  compared 
with  results  of  other  wclLs  brought 
into  production  this  year.  Tlic  Brit¬ 
ish  Dominion  No.  5  well  has  produced 
roughly  30.000  barrels  more  than  the 
second  largest  producer  brought  in 
this  year.  Home-Millarville  No.  14, 
which  has  yielded  something  more 
than  100,000  barrels  in  the  nine 
months  it  has  been  producing. 

It  is  now  reported  that  the  British 
Dominion  No.  6  well,  after  passing 
through  the  Cardium  sand  at  3,800 
feet,  is  drilling  below  4.008  feet.  Brit¬ 
ish  Dominion  No.  7  had  the  Cardium 
sand  at  3,520  feet  and  is  drilling  be¬ 
low  4,310  feet.  Depth  at  which  the 
Cardium  marker  was  encountered  in 
this  well  indicates  it  will  be  some  400 
feet  shallower  than  the  No.  5,  which 

adjoins. 

4*  4“  4* 

Bailing  for  a  te.st  of  an  oil  sand 
penetrated  between  1.977  and  1.987 
feet  was  under  way  at  last  report 
from  the  Red  Star  No.  1  well  in  the 
Lloydminster  field,  drilled  by  Com¬ 
monwealth  Petroleum.  An  oil-satur¬ 
ated  sand  was  found  between  1.956 

and  1,966  feet,  a  test  of  which  showed 
some  oil,  but  not  ia  commercial  vol¬ 
ume. 

4*  4*  4* 

In  the  area  west  of  Vermilion,  Tor¬ 
onto  interests  have  acquired  a  re¬ 
servation  of  39,040  acres.  The  new 
permit  covers  ground  about  25  miles 
west  of  the  19.680  acres  previously 
takes  up  by  Toronto  interests,  re¬ 
presented  by  John  L.  Graham. 

4* 

Despite  the  fact  five  wells  are  cap-  ; 


Reorganization  Plan 

For  Pacalta  Oils 

Toronto— With  all  but  a  few  shares 
of  the  original  treasury  outstanding, 
directors  of  Pacalta  Oils.  Limited, 
have  announced  plans  for  reorgani¬ 
zation  of  the  company  which  will 
provide  for  exchange  of  new  for  old 
stock  on  a  one-for-threc  basks,  iharc- 
holders  have  received  notice  of  a 
special  general  meeting  to  bo  held 
in  Toronto  December  29,  to  consider 
by-laws  covering  incorporation  of  a 
new  company,  Pacalta  Oils,  Limited, 
with  authorized  capital  of  3,000,000 
shares  and  transfer  to  this  company 
of  entire  assets  and  liabilities  of  pres¬ 
ent  company  in  return  for  1,000,000 
shares  of  new  company  stock. 

In  an  accompanying  progress  re¬ 
port  R.  F.  V/halen,  president,  states 
Pacalta  joined  with  two  other  oil 
companies  in  completion  of  a  well 
in  the  central  part  of  the  Vermilion 
field  and  production  test  should  be 
under  way  shortly.  Additional  acreage 
has  been  acquired  in  this  field.  In 
which  the  Canadian  National  Rail¬ 
ways  is  interested  tlrrough  drilling 
activities  and  agreements  to  purchase 
crude  oil  production. 

Balance  sheet  as  al  August  31 
shows  current  assets  totalling  $7327 
against  current  liabilities  of  $1,811. 

Of  the  authorized  3,000,000  share 
capital,  2,999.840  shares  have  been 
issued. 


BEAUDEGA  MINES  LIMITED  — By 
Agreement  November  23.  Bertram  E. 
Parker  agreed  to  purchase  100,000 
shares  for  $5,000  payable  within  1 
month  and  received  an  option  on  a 
further  900,000  shares  —  300,000 
shares  at  5c  per  share  payable  within 
3  months  —  300,000  shares  at  Tic 
per  share  payable  within  6  montlns 
and  300,000  shares  at  10c  per  share 
payable  within  9  moiRhs.  Company 
incorporated  August,  1943  (Ont.)  au¬ 
thorized  capital  3,000,000  shares,  $1. 
par;  issued  800,003. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engiireers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  OfRce: 


f4C5  PEa  STREET 


MONTREAL,  QOE. 


INQUIRIBS  INVITKO 


authorized  capital  5,000,000  shares, 
Issued  2,166,673. 


SANGOLD  MINES  LIMITED— By 
Agreement  October  27,  Beverly  Win¬ 
ter  agreed  to  purchase  100,000  shares 
at  5c  per  share  payable  within  4 
months  and  received  an  oiRicn  on  a 
further  2,000.000  shares  —  300,000 
shares  at  5c  per  share  —  300,000 
shares  at  71"C  per  sliare  —  200,000 
shares  each  at  10c  and  12  tic  per 
share  and  remainder  at  pricc.s  from 
15c  to  $1.  per  share  payable  a  I  the 
rate  of  50,000  shares  per  month. 
Company  incorporated  Octobei-,  1943 
(Ont.)  authorized  ca.pital  3.500,000 
shares,  $1.  par;  issued  1,200,005. 


THURBOIS  MINES  LIMITED  — 
By  Agreement  November  15,  C.  G. 
MacDonald  agreed  to  pimchase  100,- 
COO  shares  at  5c  per  share  payable 
forthwith  and  received  an  option  on 
1,400,000  shares  —  400,000  shares  at 
5c  per  share  payable  by  March  15, 
1944  —  100,000  shares  each  at  lOo, 
15c,  20c,  25c,  30c,  35c,  40c  and  45c 
per  share  payable  100.000  shares 
every  2  montlis  until  Juno  1,  1945— 
200,000  shares  at  50c  per  share  pay¬ 
able  by  August  15,  1945.  Company  in¬ 
corporated  November,  1943  cOnt.) 
authorized  capital  4.000,000  shares, 
$1.  par;  issued  1.600,005. 


—90,000  shares  at  5c  per  share — 100,- 
000  shares  each  at  7',;C,  10c,  12''ic 
per  sliare  —  50,000  shares  at  15c  per 
share  —  250,000  shares  each  at  20c 
and  25c  per  share,  payable  at  a  mmi 
mum  rate  of  $1250  a  month  lor  3 
months  and  $1500  a  month  thereaf¬ 
ter.  Company  incorporated  October, 
1943  (Ont.)  authorized  capital  1,750,- 
000  shares,  $1.  par,  issued  600,005. 


Merger  Plaiiiieil  For 

Antic  Mica  Mines 


Toronto  —  A  special  general  meet¬ 
ing  of  shareholders  of  Amic  Mica 
Mines  Limited  has  been  called  for 
Toronto,  December  27. 

Shareholders  will  be  asked  to  ratl- 
able  of  pi-oducing,  three  of  Uiem  ;  fy  merger  of  the  company  and  Mica 
owned  'by  Dominion  Oils,  subsidiary  :  Laurentian  Limited  and  Mica  Com- 
of  Standard  of  California,  the  Taber  I  pany  of  Canada  Limited.  If  the  mer- 
field  has  been  closed  down.  This  is  ,  ger  is  ratified  the  company  will  be 
'oecause  storage  has  all  been  filled  i  known  as  Mica  Ckimpany  of  Canada 
and  because  there  is  no  market  avail-  j  Limited  beginning  January  1,  1944. 

able  for  the  oil.  Lack  of  a  market  is  ,  - — — 

distressing  to  the  oil  men  of  the  pro-  1  SEEK  CHANGE  OF  N.AME 
Vince,  who  feel  that  the  development  I  shareholders  of  Dempscy-Cadillac 
**■  page  in  .  Limited,  Toronto  at  annual 

Alberta  s  od  history.  The  three  Do- }  in  Toronto,  December  28, 

mmion  wells  can  produce  21,000  bar-  ;  ^.jjj  asked  to  approve  changing 
rels  a  month.  I 

4*  4*  4- 

Officials  of  Pacific  Oil  and  Relin- 


the  name  to  Dominion  Malartic  Gold 
Mines,  Limited. 


ery  advise  that  the.  upper  27  feet  ol  j  yp),  completed  on  the  plains 

^e  porous  zone  behind  the  casing  in  pj-  Alberta,  and  the  largest  producer 
Del  Bonita  No.  1  will  be  guii-pcrfor-  ,  ypj^  completed  in  the  province,  out- 
ated  this  week.  Oil  in  the  casing  of  |  gjtjp  Turner  Valley, 
the  well  varied  between  4.000  and  ;  new  completion  was  swabbed 


CARRICONNA  MINES  LIMITED 
—By  Agreement  December  2,  Federal 
Trading  &  Agency  Company  Limited 
agreed  to  purchase  40,000  shares  for 
$2,000  {.#yable  w'ithin  10  days  and 
received  an  option  on  n  ‘'arlhcr  1,- 
759,995  shares  —  460,000  ^  res  at  5c 
per  .share  —  250,000  sli.’..,s  each  at 
7c,  10c  per  sliare  —  450,000  shares  at 
15c  per  share  —  349,995  shares  at  20c 
per  share  payable  $3,000  a  month 
until  July  15,  $6300  on  November  15, 
1944  and  thereafter  $10,000  a  month. 
Company  incorporated  December, 
1938  (Ont.)  authorized  capital  3,000,- 
000  shares,  $1.  par,  issued  1,200,005. 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


Last  Sale 


GREAT  BEND  OILS  LIMITED— 
By  Agreement  December  6,  optioned 
to  W.  D.  Latimer  1,000,000  shares  — 
200,000  shares  at  15c  per  share  pay¬ 
able  by  March  1,  1944-— 200,000  shares 
at  7lic  per  share  payable  by  May. 
1944 — 300,000  shares  at  10c  per  share 
payable  by  September,  1944  —  200,000 
shares  at  12’.ic  per  share  payable  by 
December  1,  1944  —  100,000  shares  at 
15c  per  share  payable  by  March  1, 
1945.  Permission  was  granted  to  the 
sale  of  these  shares  on  condition  that 
not  less  than  50  per  cent  of  the  mon¬ 
ies  received  from  the  sale  of  the 
shares  to  the  public  will  be  put  into 
the  treasury  of  the  company.  Com¬ 
pany  incorporated  November,  1943 
(Ont.)  authorized  capital  3,000,000 
shares,  n.p.v.;  Issued  1,000,005. 


4.700  feet,  the  well  flowing  by  heads 
when  the  column  reached  the  latter 
height.  The  oil  is  clean  and  37  de¬ 
grees  API.  It  is  intended  to  shoot 
and  acidize  the  upper  porous  and 
again  acidize  the  lower  zone  when 
it  is  believed  the  w'ell  will  flow. 

4*  4*  4- 


for  three  days,  averaging  15.8  bar¬ 
rels  hourly  during  the  initial  day, 
ar.d  increasing  to  an  hourly  rale  oi 
23.3  barrels  the  third  day,  the  latter 
rate  being  equivalent  to  559  barrels 
per  day, 

4*  4*  4* 

Following  up  its  success  at  the  Ta- 


Alberta  oil  production  in  October  i  province  No.  17-18B,  Dominion 
tOialled  822,197  barrels,  including  na-  :  Qjj  staked  location  for  Taber 
tural  gasoline  or  26.522  bairels  dally,  \  p  p.p.  jgo.  11-19B,  in  centre  of  the 
a  decrease  of  85  barrels  daily  from  .  .southeast  10  acres  of  L.S.D.  1  19-9- 
September,  1943,  and  a  decrease  of  ;  16^.4  quarter  of  a  mile  due  north  of 
619  barrels  daily  from  October  last  |  Taber-Pi’ovlncc  No.  17-18B 

,  .  producer,  and  at  the  same  distance 

_  ,  ^  *•*,  '  east  of  the  Taber-C.P.R.  No.  31-19B 

Taber- province  No.  17-18B,  fourth  i  jjj.y  can-Tex  Drilling  Co.  will 

joint  venture  of  the  Dominion  Oil !  the  drilling,  using  the  rotary  rig 
.7°' ^.”‘1  Exploration,  Limited, ;  jjq  17.18B.  Work  is  being  start- 

defmitely  has  established  itself  as  the  ' 


IN-FAL  MINES  LIMITED  —  By 
Agreement  December  1,  optioned  to 
C.  D.  Child  1,000,000  shares— 200,000 
shares  each  at  71i!C,  10c,  12'lc,  15c 
and  2gc  per  share  payable  not  less 
than  $1,000  a  month  until  June,  1944, 
not  less  than  $5,000  a  month  from 
July  to  December,  1944  and  thereaf¬ 
ter  not  less  than  $8,000  a  month. 
Company  incorporated  November, 
1943  (Ont.)  authorized  capital  3,500,- 
000  shares,  n.p.v’.;  issued  768,155. 


Crude  Oil  Production 


(Supplied  by  Parkinson,  Joncas  &  Co.,  Liiniicdi 

UNITED  STATES 

Week  Ending 


Total  Da'ly  Average  U.  S. 
Same  Week  Last  Year. . . . 


Dec.  11 
Crude  Oil 
4, .371, 870  Bbis. 
3.857,820  Bbfs. 


Dec.  4 
Crude  Oil 
4,395,255  Bbls. 


Daily  Average 
Decrease 
2.3, .385  Bbls. 


Increase  over  Last  Year. .  514,050  Bbls. 


Total  Production  January  1— December  11,  1943 _ 

Same  Period  Last  Year . . 


1,414,717,275  Bbls, 
1,341.515,855  Bbls. 


Increase  over  Last  Year. 


Crude  Oil  Stocks  December  4,  1943. 
Crude  Oil  Stocks  November  27  1943 


Increase  for  Week. 


Crude  Oil  Stocks  One  Year  Ago 


Gasoline  Stocks  as  of  December  4,  1943.... 
Gasoline  Stocks  as  of  November  27.  1943... 


Increase  for  Week. 


CANADA 


Wee);  Ending  December  6,  1943... 
Week  Ending  November  29,  1943. 


Daily  Average  Decrease  . . . 

Daily  Average  Production  Same  Week  Last  Year. 


73,201,420 

Bb’s. 

241.163,000 

Bbls 

239,761,000 

Bbls 

1,404,000 

Bbls. 

232.982,000 

Bbls. 

71.040,000 

Bbls. 

69,980,000 

Bbls 

1,060,000 

Bbls. 

71,872,000 

Bbls. 

Daily  Av 

erase 

Crude 

Oil 

25,967 

Bbls. 

26,283 

Bbls. 

.316 

Bbls. 

27,088 

Bbls 

ed  immediatelj'. 

4*  4*  ♦> 

Output  of  Anglo-Canadian  Oil 
Company,  Limited,  and  associated 
producing  companies  in  November  to¬ 
la  lied  $52,608.  which  was  $7,652  le.ss 
than  in  October  and  compared  with 
569,493  in  November  of  last  year.  For 
.he  ten  months  of  the  company's  fis¬ 
cal  year  ended  November  30.  pro¬ 
duction  was  valued  at  $593,541. 
against,  $784,562  in  the  like  period  of 
preceding  year. 

Prom  the  inception  of  production, 
the  total  has  been  5,703,616  barrels 
valued  at  $7,573,229. 

4*  4*  4* 

In  Southern  Saskatchewan,  Nor- 
cauols-Ogcma  No.  1  at  last  report  was 
drilling  at  7.732  feet. 

Norcanols-Parry  No.  1  is  now  be¬ 
low  8,118  feet. 

4-  4*  4* 

Shell-Norman  No.  1  at  Jumping 
Pound  is  still  awaiting  arrival  of  the 
•‘jeep  truck'’  to  undertake  a  further 
electro-log  and  a  geophone  run,  prior 
to  making  a  second  drill-stem  test 
in  the  Lower  Porous  lime. 

4*  4*  4* 

McColl-Frontenac’s  Pinhorn  area 
test  is  now  drilling  at  2,635  feet,  it  is 
reported.  An  eight-foot  sand  in  the 
Blackleaf  (2,370-78  feet)  was  given 

a  drilling-stem  test  a  few  weeks  ago, 

with  results  negative.  Principal  po¬ 
tential  oil  and  gas  zones  are  looked 
for  between  current  depth  and  the 
Madison  lime,  which  is  looked  for 
between  3,300  and  3.350  feet.  As  sands 
are  encountered,  cores  are  taken,  and, 
if  deemed  advisable,  drill-stem  tests 
will  be  made. 


KINIKA  GOLD  MINES  LIMITED 
—By  Agreement  November  4,  option¬ 
ed  to  Douglas  Dcveloijers  and  Enter¬ 
prises  Limited  1,000,000  shares — 100,- 
000  shares  each  at  5c,  6c,  7c,  8c,  9c, 
10c,  12’;;C,  15c,  17’i.c  and  20c  per 
share  payable  at  a  minimum  of  $2,000 
a  month.  Company  incorporated  Au¬ 
gust,  1937  (Ont.)  authorized  capital 
3.000,000  shares,  $1.  par;  issued  1,- 
150,005. 


Stocks— 

Bales 

High 

Low 

Tuesda 

y  Change  High 

Low 

Alderniac.  .  .  . 

7,100 

.18 

.16 'i 

.18 

•  .  .  . 

.21 

.09 

Anglo  Hur.  .  .  . 

770 

6.20 

6.C0 

6.00 

-10 

7.10 

3.00 

Aquarius  .... 

31,000 

.60 

.51 

.54 

•  .  .  . 

.68 

.'20 

Arjon . 

13, .500 

.14 

.13 

.13 

.33 

.12 

Armistice  .... 

7.0.50 

.41.- 

.40 

.42 

-'r  1% 

.60 

.35 

Astoria  Ouc.  .  . 

4.3..300 

.10 'i 

.09 'i 

.09% 

—  */’8 

.11 

.02% 

Aunor . 

2,150 

3.20 

3.15 

3.20 

3.50 

1.35 

Bagamac  .... 

3.375 

.Vj'i 

.11% 

.11% 

—  1  ''8 

.19 '2 

.08% 

Bankfield  .  .  . 

4.300 

.15 

.14 

.14 

-  1 

.19 'i 

.01 

Base  Metals  .  .  . 

1,000 

.10 

-  % 

.17'% 

.08 'i 

Bear  Exp! . 

10,800 

.38 

.35 

.36 

-  1% 

.49'% 

.10 

Beattie  Gold  .  .  . 

10,725 

1.70 

1.60 

1.70 

8 

1.87 

.70 

Bidgood  K.  .  .  . 

31,500 

.38 

•iiO 

.35 

-  2% 

.63 

.09 'i 

Bobjo . 

5,000 

.08 

.08 

.08 'i 

-  % 

.12 

.08 

Boitetal . 

2,500 

.19 

.18 

.19 

.24 

.09',* 

Bralorne  .... 

595 

11.75 

11.50 

11.50 

-r  ^  8 

11% 

7.40 

Broulan . 

39.950 

.81 

.78 

.79 

—  1 

.84 'i 

.46 

Buffalo  Ank.  .  . 

2,400 

3.50 

3.15 

3.30 

-i  23 

4:00 

1.60 

Buffalo  Can.  .  . 

87.079 

.lO'j 

.07 'i 

.09';; 

-i-  1 

.10'% 

.03 '1 

Bunker  Hill  .  . 

500 

.03 

.04 

.01'* 

Can.  Malartic  .  . 

8,450 

.65 

.60 

.65 

3 

.68 

.36 

Cariboo . 

200 

1.55 

•  . 

!  5 

1..58 

.95 

Castle  Troth.  .  . 

l,30a 

1.03 

1.00 

1.00 

—  .'*> 

1.35 

,54 

Central  Pat.  .  . 

1 .8.50 

1.63 

1.60 

1.60 

—  5 

1.75 

1.00 

Central  Pore.  .  . 

2,5.50 

.09 

.08% 

.08% 

- 

.14 

.06  % 

rhcstervlllc  .  .  . 

10.914 

1.34 

1  .'20 

1.25 

—  7 

2.14 

.65 

Cochenour  Will. 

18,3.50 

1.97 

1.87 

1.91 

-  6 

2.09 

.<0 

Conlagas  .... 

100 

1.23 

.... 

1.43 

.80 

Coniaurum  .  .  . 

5.700 

1.32 

1,48 

1.52 

1.74 

,.83 

Cons.  SmcUcis  . 

533 

•14 

10.00 

40.00 

-  I'U 

46..)0 

.37.00 

Coin  Lake  .  .  . 

19.363 

•  IS'l! 

.17 

.17% 

—  -'b 

.19 

.13'* 

Dome . 

84.3 

29.00 

28.00 

28% 

' 

29% 

18.75 

Duquesne  .... 

1,000 

.OS'.s 

% 

.11 

.04 

East.  Malartic  . 

5.3.50 

1.62 

1.60 

1.62 

2 

1.S2 

1.09 

Eldorado  .... 

9.300 

1.22 

1.15 

1.20 

;  3 

1.64 

.80 

Falconbridgc  .  .  . 

2,780 

3,40 

3.20 

3.30 

-10 

4.80 

3.10 

Fed.  Kirk . 

3,500 

.04 '1 

.07 ',i 

.02 ' . 

Francocur  .  .  . 

3,000 

.31 

..'10 'a 

.34 

2 '2 

..39 's 

.18 

Gillies  Lake  .  .  . 

8,000 

.03 

.09 

.03 

God’s  Lake  .  .  . 

5,400 

.IS'.ii 

.18 

.IS'i 

-i-  1 

.29',i! 

.12'* 

Goldale . 

4, .500 

.15 

.19 

.10 

CH)ld  Belt  .... 

700 

.20 

.21 

.12 

Gold  Eagle  .  .  . 

1,050 

.0.'! 

.04 '2 

.02 

Golden  Gale  .  • 

15,100 

.io 

.09 

.10 

-  "l 

.15 

.0;’. 

Graham  Bousquet 

2,000 

.03 

.03 ',2 

.02 

Gunnar  . 

,200 

.15 

.24 

.11% 

Halcrow  Svvayze 

7.000 

.10 

.08 

.09 

i  3 

.21 

.03 

Halliwell  .... 

5,500 

.03 

.02% 

.03 

■r 

.07 '2 

.02'* 

Hallnor . 

2C0 

3.60 

3.25 

3.60 

-!  35 

4.00 

2.50 

Hard  Rock  .  .  . 

5,800 

1.05 

1,00 

1.05 

1.15 

,40 

Harker . 

S,500 

.03 ',1 

.04  '-i 

.04 '2 

_  14 

.06 

.02 

Ha.saga . 

500 

.40 

_  2 

.44 

.17 

HoUingcr  .... 

530 

11.50 

11.25 

11.25 

;-  'i 

12% 

S..5(i 

Ho)vey . 

4,000 

.27 

.25 

.‘25 

-  1 

.31 

.17 

Hudson  Bay  .  . 

620  28.75 

28'!. 

28 '» 

—  Vs 

32..50 

26% 

Inspiration  .  .  . 

SOO 

.52 

.... 

.66 

.'26 

Int.  Nickel  .  .  . 

2.382 

30'.; 

29% 

29% 

■:  -.‘k 

39.75 

1.’7  'h 

Jack  Waite  .  .  • 

1.000 

.05 

.10 

.01  % 

Jacola  Mines  .  . 

500 

.02';; 

— 

.03  ',i 

.01 

Jason  Mines  .  .  . 

4,900 

.23 

- 1 

.'29 

.13 

Kerr  Addison  .  . 

7,646 

9.15 

8  90 

9.10 

—65 

lO'i. 

4.75 

Kirk.  Hudson  .  . 

1,000 

.26 

—  1 

.10 

.'20 

Kirk.  Lake  .  .  . 

5,720 

.86 

.85 

.85 

—  3 

91 

Lake  Dufault  .  . 

1.000 

.86 

.85 

.86 

-■  1 

1,10 

.40 

Lajia  Cad . 

1.000 

.06 '1 

.06 

.06'! 

- 

.09 '2 

.03'* 

Lcbel  Oro  .... 

2,(K)0 

.02';; 

-  % 

.04% 

.01 

Lcitch . 

11,700 

1.16 

J.IO 

1.15 

4 

1.27 

.60'* 

Little  L.  L.  .  .  . 

8,000 

.93 

.9.’. 

,1)3*  Vj 

— 

.1 .07 

.67 

Maca.ssa  .... 

4,095 

3.40 

;!.'25 

3.33 

—  5 

4.00 

2..30 

McLeod  Cock.s'hult 

7,710 

2.'26 

2  20 

2,23 

—  5 

2.40 

1.51 

Mad.'.cn  Red  Lake 

12.200 

1.32 

1.49 

1 .52 

!  4 

l.,59 

.70 

Malartic  G.  .  .  . 

17.200 

3.43 

3.30 

3.45 

■i  5 

3.(  J 

1.63 

Man.  &  East  .  . 

1,500 

.01  'i 

.03 '4 

.0(J% 

Maralgo  .... 

6'23 

.05 'l- 

-  i.'> 

.06 

.02% 

McIntyre  .... 

235  58.00 

58.00 

17.00 

McKenzie  R.  .  .  . 

9,050 

1.4S 

1.43 

1.45 

—  2 

1.55 

.81 

LOWER  CANADA  GOLD  MINES 
LIMITED  —  By  Agreement  Novem¬ 
ber  12,  optioned  to  George  Keller  1,- 
000,000  shares  —  200,000  shares  at  5c 
l)cr  share  —  lOO.OOO  shares  each  at 
6r,  8c,  lOc.  12c,  I5c,  25c,  35c  and  50c 
per  share,  payable  50,000  shares  by 
March  1.  1944  —  100,000  share.s  by 
May  1,  1914  — •  100,000  .shares  by  July 
1.  1944,  and  thereafter  60.000  shares 
per  month.  Company  incorporated 
December,  1938  (Ont.>  authorized  ca¬ 
pital  3,000,000  share.s,  $1.  par;  issued 
1,000,005. 

MICASPAR  INDUSTRIES  LIMIT¬ 
ED— By  Agreement  October  29,  Rob¬ 
ert  Mitchell  agreed  to  purchase  50,- 
000  shares  at  20c  per  share  payable 
forth  and  received  an  option  on  a 
further  600,000  shares— 250,000  shares 
at  20c  per  share  —  100,000  shares  at 
25c  per  share  —  50,000  shares  each 
at  30c,  35c,  50c  and  60c  per  share, 
25,000  shai'es  each  at  75c  and  $1.  per 
share,  payable  at  the  rate  of  50,000 
shares  per  month.  Company  incor¬ 
porated  October,  1943  (Ont.)  author¬ 
ized  capital  1,000,000  shares,  n.p.v.; 
issued  333,857. 


NORTH  RANGE  NICKEL  MINES 
LIMITED  —  By  Agreement  Novem¬ 
ber  18,  Redmond  &  Co.,  Limited 
agreed  to  purchase  500,000  shares  at 
7’,tc  per  share  payable  by  December 
31,  and  received  an  option  on  a  fur¬ 
ther  2,000,000  shares  —  500,000  sliares 
at  10c  pier  share  payable  by  AprU  30, 

1944  —  500,000  shares  at  30c  per 
share  payable  by  October  1,  1944  — 

1,000,000  shares  at  50c  per  share  pay¬ 
able  by  October  31,  1945.  Company  j  Osisko  Lake 
incorporated  September,  1943  (Ont.)  j  Pend  Oreille 


McLellan  .  . 
MeWatters  . 
Mining  Corp. 
Moneta  .  .  . 
Negus 


6,00& 

2.400 

O.lOO 

13,110 

1,500 


v.r. 


Nipissing .  1,045 

Noranda  ... 

Normetal  .  .  . 

North  Can.  .  . 

North.  Empire 
O’Brien  .... 

Omega  .... 

Pamour  .  .  . 

Partanen  Mai. 

Paymaster  .  . 

Perron  .... 

Pickle  Crow  .  . 

Pioneer  .... 

Powell  Rouji)  . 

Powell  Rouyn, 

Premier  .... 

Preston  .... 

Quecnslon.  .  . 

Reno  Gold  .  . 

Roche  L.  L.  .  , 

•St.  Anthony.  . 

.San  Antonio  .  . 

Sand  River  .  . 

Senator  R.  .  . 

Sherrill  G.  .  . 

Sigma  .... 

Prop.  Mines  . 

Siscoe  Gold  .  . 

Sladen  Mai.  .  . 

Steep  Rock  .  . 

Springer  Stun 
Sullivan  .  .  . 

Sylvanite  .  .  . 
Teck-Hughes  . 

Towagmac  .  . 

Transcon.  Res. 


.03' 
.18 
1.93 
.41 
.55 
1.64 
500  49.73 


3,300 
1.320 
200 
25,200 
21,600 
1:1,660 

4.500 

5.. 500 
1 .  lOO 

1.. 505 

1.500 
6,4.50 
0.100 
2,700 
8.080 

103,620 

7.. 500 
500 

4.000 
3.7('6 
2,000 
6.9(K) 
5  .307 
2.50 
1.291 
0„580 
83, .550 
24,890 
28,270 
19,074 
2.175 
5.213 
1.10<) 
19,400 

Upper  Can .  99,57,5 


Ventures 
Waite  Amulet  . 
Wendigo  .  .  .  , 
Wright  Karg..  . 
Ymir  Yankee  .  , 
TORO  .NT  CLUB 


865 

938 

3.600 

6  700 
;!.(rio 

1.000 

2,2y) 


.84 

.62 

1.65 

1.42 

.34 

l.-'G 

.03 

.20 

.04 

1.81 

2.25 

1.41 

1.. 37 
.90 

2.19 
.72 
.04 'i 
.07 
.04 
3.45 
.04-1 
.45 
.73 

9.. 50 

9.. 50 
.51 
.66 

2..  '10 
.75 

1 74 

2.05 
3..30 
.1  I 
.32 
1,99 
6.15 
1.70 
.25 
3.0.5 
.0.3 

.1.5 
1  35 


.17' 
1  86 
.38 


49.50 

.81 

.58 

1,'29 

•]■> 

1.2.S 

.28 

1.76 
2. 11 
l.'ll 

2  14 
.19 
.04 

".03 

3.30 

.43 

.74 

S.90 

.50':; 

.55  '-J 
2.06 
.69 
1  5.'i 

1.95 

3.20 

,15 
1.65 
6.00 
4  .50 
.21, 

2.95 
02 


.17', 

1.93 

.42 


49.50 

.83 

.38 

1.35 

.31 

1.28 

.28 


6 

311 


—  7 
:  10 

-  5 


J.79  —  2 

2.25  -'-13 


1.40 

1.37 

2.19 
.70 
.04 

'.oi 

3.43 

.4-1 

."4 

9.23 

.33 

.65 

2.20 
.70 

1.74 

1.95 


.50 
1.95 
6.fX) 
4.70 
.21  ■ 
2.98 

.0.3 


-  3 
'  9 


-;  16 
-10 


8', 


.05 

.2.5 

2.29 
.46' 
.67 
1.95 
52  50 
1.16 
1.10 
2.00 

1.15 
.64 

1  '1 
.01% 
.39 
1.10 
2.10 
2.85 
1..5(l 

1.45 

1.15 

2.50 

.09’! 

.09 

.03% 

4  00 
.09% 
.62 '(! 

1.04 

9.75 

9.50 
.61 
.66 

2.65 

1.80 

2.25 

3.45 
IS 
.71 

2(1.3 

7.25 

5  80 
.25 

I  2) 

12 


.01' 
.11 
1.22 
.28 
.35 
1.05 
40.00 
.71 
.20 
1.-2.5 
.61 
.08 'i 
.57 
.02 
,17’i 
.7  4 
1.28 

1.25 
.52 
..50 
.58 

1.72 
.31 
.02 
.03  *i 
.01  -i 
1.86 
,02% 
.18 
.67 
5.75 

8.25 
..39 
.29 

1.. 51. 

.51 

.6.5 

1.38 

1.85 

.10 

.35 

.9.5 
1  4() 

3  40 
.19 

2.. 5(» 

02 'i 


I 
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Stock  Exchange  Record — ^Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


Canadian  Active  Bond  Prices 


Week  ending  December  22,  1943-- 


Prev.  High  Low 

Close 

Abitibi .  2*4  1%  2' 

Do.,  pref .  26^  21)4  25 

Do.,  7% .  SO  51 H  SO 

Acme  Glove . I,.  5}^ 

Do.,  pref. .  70 

Agnew  Surpass  . .  13  14 

Do.,  pref . .  113 

'Aluminium  Ltd .  92  93  U  91' 

Alco,  pref .  100  99^^  99' 

Algoma  Steel  Corp. ,  9,'i 

Do.,  pref .  88 

Amalgamated  Electric. .  i  9 
Anglo  Can.  Tel.,  pref.  .  46! » 

Asbestos .  21-4  21*i’  21 

Assoc.  Breweries .  21 2IS..4  21' 

Do.,  pref .  108 '.j 

Assoc.  Tel.,  pref. .....  34 

Ault  &  Wiborg,  pref. : . . 

Barker's  Bread .  214  .. 

Do.,  pref .  ...  39  42 

BathurstPaper,  "A".  131^  13J..;  13 

Beatty  Bros . ; . .  22  22  ” 

Do.,  Ist  pref . : . .  15 

Do.,  2nd  pref . 113  113 

Bell  Telephone . 156  1S6K  155' 

Biltmore  Hat . i..  8Jii  9 

Blue  Ribbon . 8  8 

Do.,  pref .  42;«  43 '-i 

Blue  Top.  “B” . 16  ..  I! 

Do.,  pref .  14  " 

Brantford  Cord.  pref.  >. .  26 

Brazilian .  23''4  23U  22; 

Brewers  &  Distillers  ...  754  7^. 

B.A.  Oil .  22  22  21  ’ 

B.C.  Power,  “A" .  24  25  22' 

Do.,  "B” .  314  3  2J. 

Bruck  Silk  . .  8 

Build.  Prod..  Class  •■A”.  15}f.is"4'  IS' 

Burlington  Steel .  9\'i  9 '4 

Caldwell  Linen . .  5  ... '  j , 

Do..  1st  pref  ; . .  26 

Do..  2nd  pref . i  tO'-i 

Calgary  Power .....  50  . . 

Can.  Bread . : . .  6U  . . 

Do..  "A"  pref .  109 

Do.,  "B"  pref  SS'  j 

Can.  Cement . 7!-i  7t(  7 

Do.,  pref . .  ..  106  106^  105!, 

Can.  Cycle,  pref. .  .  • .  .  105 '4' 

Can.  Forgings,  “A". .  .20  20 

Do..  "B"  .  40 

Can.  Nor.  Power .  :.  .  ..  8  8  7"4 

Can.  Parkers  ..  ....;  91  oo'n  90 

Can.  SS.  Lines  ,  9^,'  lO!',  9'a 

Do.,  pref  . II 'i  32  31 

Can.  Wire  8s  Cable,  “A".  64  64 


-1943 - Current  I 


93  <4  91 
99  H  99 


2l-.'i  21’',  21 

2t<4  2l?4  21;  j 


Sales  Bid  Ask  High  Low  Div.  National  Breweries  .  . 

Rate  Do.,  i>ref . 

4885  ,,  4^4  60  .  .  National  Grocers  . 

2300  ..  ..  .33  5'4  Do.,  pref . 

290  ..  ..  62  12!j  Nat.  Sewer  Pipe,  "A” 


23  "4'  23  U 
8’i 


5 

7m' 

3 

Nat.  Steel  Car  (new). 

13 'j 

14 

69 

75 

72 

67 

$6  50 

Niagara  Wire 

1.5 

-!-  i 

25 

14 

ll’a 

80 

Noranda  Mines 

49 'y 

49‘, 

lio 

113 

108 

S7  00 

North  Star  Oil.  .  .  . 

1  20 

1  20 

+  H 

682 

13312 

91 

$8  00 

Do.,  pref . 

4-U 

—  1  * 

75 

103»i 

99 

$5  00 

Ogilvie  Flour  .  . 

23  Ti 

24 

20 

11 

8'i 

Do.,  pref . 

166 

021.: 

90 

82 

$5  66 

Ont.  Steel  Prod  . 

12 

12 

8 

9 

11 

7 

Int. 

Do.,  pref . 

120 

45!  1 

48 

42 

$2  75 

Orange  Crush . . 

3 

—  ^-4 

1071 

25"  i 

21 

80c(b) 

Do.,  pref.  . 

b 

6'J 

141 

72  7  H 

15 

$1 00 

Ottawa  Electric  .  . 

21 

23 'z 

110',., 

109 

$7  00 

Ottawa  Car  . 

6 

•  .  .  . 

36 

20 

Ottawa  L.  H.  &  Power 

7’.. 

7!J 

10314 

$5  50 

Do.,  pref.  . 

90 

2H 

3.’ 4 

3  00 

.85 

Page  Hersey  Tubes 

99 

99*8 

3 

25 

42 

21 

Penmans  Limited 

53 

53 

—  *4 

325 

15'i 

12 

$1  00 

Do.,  pref. 

126 

175 

24 

15 

Photo  Engravers.  . 

13 

10 

16 

15 

Porto  Rico  Power,  pref. 

101 

104 

15 

113!2 

110 

$7  00 

Power  Corp 

61  j 

7 

265 

161 

141 

$8  00 

Presseil  Metals 

7 

60 

6' j 

.60 

Price  Eros . 

19 

19 

7 

8‘i 

4^t 

Do.,  pwef,  . 

93 

93' ; 

10 

43  H 

292  ' 

$2  so 

Quebec  Power .... 

12’y.; 

t  1  • 

14 

i7!2 

18 

14’.; 

Regent  Knitting . 

8 

13 

14!  ij 

14 

Do.,  pref.  .  . 

20 

26 

26}  2 

26 

23 

$i  30 

Riverside  Silk,  “A*’ 

24 

24 

- 

2722 

28 '4 

14’o 

Int. 

Rolland  Paper . 

lo'-; 

36 

26 

$5  .50 
$2  00 

41 ’.j 

36 ’i 

$1  75 

9^i 

6 

29 

iS'r 

$1  50 

i?' 

j  22 

12 

15M 

11?8 

$1  00 

is* 

•;  18 

15 

52 

40 

$4  00 

2  00 

1  00 

7 

5 

3‘i 

35c 

25’ 1 

22 

$1  20 

166 

166 

153 

$7  00 

17’- 

10 

Int. 

120 

$7  00 

(FuriiislicJ  by  A  J  Patlisoii,  Jr.  6  to. 
Limited). 

INDUSTRIAL  STOCKS  Bid  Asked 


GOVERNMENT  BONDS 


Anglo  Con.  Tcl.  A  '  Com. 

do  Picl . 

Allas  Stool  Corn . 

do  2nd  Prof . 

B.C.  Pulp  Cr  Paper  Com.  .  . 

do  7%  Prof.  .  . 

B.C.  Sugar  .  . 

B  C.  Tol  1st  '^rc' . 

Brandrom  Henderson  Com. 


21.00  High 


^  low 


105.00  108.00  AAjf 

11.75  13.00 

6900  74,00 

73.00  78.00 

117  00  \OOu 


lOU^a  Dom.  of  Canodo  Bonds  ...  2 

Com.  of  Con.  Ott  Vicr.  losnl  2 

Dom,  nt  Con.  ‘2nd  Vict.  Lni  2\ 

99  Dot.i.  of  Can.  U»f  Vtct.  toonl  3 

93'g  Doni.  Qi  Con.  i2nd  Wor  Inf  3 

Oom.  of  Con.  i2nd  Vict.  Lnl  3 

.  .  Dont.  of  Conoda  Bond*  3 

Doiii.  of  Caa  i3rd  Vict.  Loan)  3 


6H  GJs 
108 


7H  7H  7 
106  I06H  lOS.'i 
105 ’4 


0  P0‘.^  90  — 

9^  I0!i  9^3  4 


Do  , ‘  B  '  ... 

18'j 

Do.,  pref . 

no 

109 

Can.  Bakeries  ...  . 

5 

•5  =  8 

Do.,  pref  . 

00 

90 

so'/ 

Can.  Breweries  .... 

S’l 

5‘s 

5 '4 

Do.,  pref  ....... 

41 

41 

40 

Can.  Bronze  . 

3.1 

33 

Do.,  pref . 

108 

Can.  Canners  ...... 

8'j 

8 

Do..  Ist  pref _ 

23 

22'- 

Do..  2nd  pref.  ,  . 

ii''j 

12 

11 'a 

Can.  Car  &  Foundry 

8 

8 

7’j 

Do.,  pref.  (new) 

2S'j 

25’J 

24 'a 

Do.,  jwef  • . 

27‘i 

27 'i, 

27 

Can.  Celancse . 

36‘i 

3«’i 

35'.: 

rights . 

22  a 

Do.,  pref . 

145 

145 

tl3!i 

Can.  Converters. . . 

31 

36 'i' 

JI 

Can.  Cottons .... 

103  M 

Do.,  pref . . . 

1.30 

Can.  Dredge  &  Dock  . 

15  M 

13;, 

i-iH 

Can.  Fairbanks,  pref. 

no 

Can.  Foreign  Invest  . 

25 

25 

J4,'4 

Do.,  pref . 

105 

Can.  Gen.  Elec 

215 

212 

Can.  Ind.  Alcohol,  “A' 

5,' a 

6 

5'i 

Do..  "B  " 

5 

5!  4 

5 

Can.  Iron  Foundries. . 

83 

Do.,  pref . 

90 

Can.  Locomotive . , . , , 

20M 

24 '.j 

JO'/ 

Can.  Oil  Co . ; 

19 

22)  j 

22 

Do.,  pref . 

Can.  Par.  Rly  . : . 

Can.  Tube  At  Steel  ..  . 

Do.,  pref,  ...  . 

Can.  Wallpaper,  “A**, . 

Do.,  “B”  . 

Can.  Wineries . 

Can.  W.  B.  Boxes,  “A”. 
Carnation  Co.  Ist  pref. 
Cockshutt  Plow.  .  . 
Cona.  Bakeriea 
Cona.  Min.  H  Smelt. 
Conaumera  Oaa  . 
Conaumera  Glasa . 

Coa.  Imperial  Mill:^ 
Crown  Cork  At  Seal 


17'^4  $l  00  RiiascP  Industries  . 

21  $2.00  Do.,  pref . 

2  ...  Saguenoy  Pow  cr,  pref 

5*3  Int.  Shaw.  Water  At  Power. 

13  70  vb)  Shcr win  Williams 

9?8  .60  Do.,  pref . 

Silverwoofl  Dairy. . 

.  .  ,  Do.,  pref . 

Simon  &  Sons .  ... 

$6  00  Do.,  pref . 

3  Simpson.  “A*’  Stork 

102  $5  00  Do..  “B” . 

40  $2  50  Do.,  pref.  , 

4*3  .  .  Smith  (Howard.)  Paper 

92  "  Arr.  J^o..  pref . 

105  $5  00  WVstern  Canada  Flour 

19  $1  50  Do.,  pref . 

20  .  Southern  Can.  Powei 

5^^  60  Standard  Chemteal 

79’^.  $4  00fbl  Standard  Paving 

Int.  1^0.,  (new) 

.30 ‘1  $2  .50  Strdman  Bros  ... 

.')9  $1  00  Steel  of  Canada 

IS  $1  00  Do.,  pref 

lt>7';  $6  50  f^tcrling  Coal 

2 V*.  Stuart.  Oil,  pref 

*  Int.  Supcrsilk  Hosiciy 

I  .to  Do.,  pref 

27  {  S.\  40  kswrerce  Crrp  ,  , 

:n  $f  .«0!b)  L  Do..  “A  ”  pref 


Do.,  pref  .  53 

Tip  Tup  Tailofs  .  .  ,  8 

Do.,  pref .  lOn'a  109 

Tookes  .  1  .50 

Do.  (new  • . .  .  0  9 

Do.,  picf  .  .  .  28 

Tciooto  Elcvatcis  ..  .  30’ J  29 

Do  ,  pref  52 

Turketts  Tobacco,  pref.  ISl’t’lSt 


Viau  Ltd .  5'^ 

Do.,  pref .  77' j 

Wabasso  Cottons  55  5-1 

Walker  (Hiram)  G.  &  W.  .SO-'V  6.5 

Do.,  pref .  21  21 

Western  Grocer  ^9  "  • 

Do.,  pref  172 

West.  Kootenay,  pref.  l.^^’O 
West.  Steel  11  ’  j  12 

Weston’.s .  15  1.5’ 

Do.,  pref  .  10.5  106 


15»2  IS'/  14-4 
4l’y  40 

133  132  I3i;i 


Crows  Nest  Coal . 

37!/ 

33J/ 

Dairy  Corp 

5 

Do.,  pref . 

41 

42 

Distillers-Seagrams 

36 

40!/ 

37>- 

Do.,  pref . 

108 

108 

Dom.  Anglo . i 

3.3 

Do.,  pref . 

80 

Dominion  Bridge. ;.  . 

24'/ 

24  !s 

23!  a 

IDom.  Coal,  pref 

13-4 

13'/ 

Dom.  Fabrics,  com 

9'2 

Do.,  Ist  pref .  . 

SO'/ 

Do..  2nd  pref.  . . . .  i . 

22 

Dom.  Foun^iea. 

23  W 

23!/ 

23 

Do.,  pref . 

105!/ 

Dom.  Glass . ; . . . 

119 

Do.,  pref  ...  . 

159 

155 

Dom.  Scottish . : . 

I  00 

Do.,  pref . 

33 

Dom.  Steel  6s  Coal,  *‘B’' 

8 

8 

7  ’  •. 

Dom.  Stores . 

10 

9  =  , 

OM 

Dom.  Tar . 

7'i 

8 

7H 

Do.,  pref . . . 

105 

ics’^; 

Dom.  Textile . . . 

735/ 

74 

73!/ 

2I».4  22' 


. 

.12 

$f  .50ib) 

108 

106 

$5  00 

97 

i  50 

2'n 

10 

$I  00 

H 

10 

t  60 

12 

6 

277 

21 

.J 

.11 

26 

i  $2  10 

.19’ 

27 

J  $1  00 

23 

22 

l.Sl 

133 

$7  00 

.16 

17' 

j  $2  00 

107’. 

100 

$4  POtbl 

130 

120 

$6  00 

10 

H’ 

H  Int. 

110 

101 

$6  00 

33  !i 

24 

i  Int. 

106 

103’ 

4  $8  00 

215 

200 

$8  00 

3‘ 

1  Int. 

6 

3 

Int. 

83 

55 

Int. 

90 

70 

$6  00 

26 

10 

23*1 

15 

.50ib^ 

138 

122 

$8  00 

12li 

■J! 

7 

$7  00 

1 05 

12 

10 

Int. 

H!/ 

10 

Int. 

5 

2i 

Int. 

20 

16 

Arr. 

117' : 

116‘ 

$4.00 

13''-. 

O' 

50 

15's 

QI 

60 

46’i 

37 

$1  OOlb' 

136 

123 

$8  00 

29 

27 

$2.00 

25 

21 

$1  00 

33 

22 

$2  90 

38'/ 

33 

$3  00 

5 

4 

42 

40 

41 

25-?. 

52  22 

112 

95'! 

$5  00 

33 

23 

Int. 

80 

75 

$5  00 

31  ’ ; 

22 

$l  20 

16’;. 

n*. 

9=1 

8'i 

lilt. 

5''l 

50 ' . 

. 

23 

2Mt 

$1  50 

41,  CA  do  69u  Pret .  30  00  33. 0( 

7  1  ’ Burns  Cr  Co.  Ltd.  "A"  ....  9.25  I  I  -^C 

25  19  "  Int.  do  "B"  . 

,  6'/.  4  Int.  Con.  Wire  &  Cable  Pref.  .  .  109.00 

16’"  6*3  $1  60  Can.  Industries  "A"  Com..  156.00 

no  "  80  "  $5  00  V  do  "B"  Com .  155.00  150.0C 

103  88'.;  $5  00  do  7^0  P.ef .  170.00 

.t8  43'o  $3  00  Con.  Ingcrsoll  Rand  .  55.00  65. OC 

127  125  $6  00  Con.  Machinery  Com .  '6.10  S.OO 

I3‘j  12  Int,  Con.  Motor  Lamp  'A"  & 

104  100’ t  $7  00  "B"  .  8  00  395 

11  h  Jnt-  Can.  Tea  Pref .  40.00 

5  -  ^  Can.  Wcstinghousc  .  45.50  4300 

iji*  rn  ‘  *-  crt  Can.  Western  Lumber  ...  .50 

'  i?  I?  Capital  W.re  Cloth  Pref.  ..  13.00  20.50 

n  6  ^  int  Cossidy's  Ltd.  Pref .  53.00 

oi  90  fio  Cawthra  Apt.  Pref .  3.10 

25  2Z  $2  00  Chase.  A.  W.  Pref.  Bonus  16.00 

IQi,'  60  Cloudc  Neon  Pref .  6.50 

97',5  91  $6  00  Colon  al  Rcolty  Com .  3.10 

22  1.5  80c  Colonel  Stcomship  .  62.00  65.00 

205  152  $7  00  Commercial  Fin.  Cont.  ...  7. SO  3.25 

108  100  $5  50  Corrugated  Box  Com .  1.50  3  50 

19’.^  90c  Detroit  Inter,  Bridge  .  4.50 

16’j  13  60c  Dover  Industries  .  8.50  .  . 

127  114  $7  00  Dunlop  5%  Pref.  Por  $25  24.00  25.50 

10’ 1  8  lnt‘  Pdmonton  Stock  Yords  Units  40.00 

.  5i  '  InJ  Golt  Brass  Com .  12.00 

ili  “  ml  ‘  Gcdcrich  Elevator  .  11.00  11.75 

no  104  $7  OJ  Guordian  Rcoify  Pref.  ...  13.50 

•  Gurney  Foundry  Pref .  2.00  '2.40 

106  '  86^1  $6  50  . 

]2  Hayci,  Steel  Prod.  Com.  ..  I  S.OO  13  25 

107  *  98  $6  00  Highlotid  Dairy  5°u  P'Ct.  31.00  .  . 

8  3  Ingram  O  Beil  Pref.  .  .  .  92.50 

<18  40  Kingston  Ship'ruild.  Com.  .  12  00  15.00 

17  10  SOc  li’blaw  Inc.  Com .  10.55  1150 

20'.l  10  Int.  Mmiii.  Cr  Ont.  Pop»cr  Com..  7.75  3  50 

3  OO'  1  no  Moirs  Pref .  -10.00 

10  7  ln>.  Mornsoi)  Bins-,  Pref .  I  1.J0 

’2'.:  17  nOr  hi  Morrow  Scicw  7"'n  Picl.  ..  lOO.tX) 

71'j  .lO'j  $.1  00  Conr .  ri  00  .  . 

76'.  66'i  $.1  00  Mount  Royal  Hit  ,  Coin  100 

,  .  ,}  I  •,  Murphy  Pa. nt  Pref .  O(r00 

(leilson  Wnr.  Piel . 101.00 

*'  r!  *  ,  ,,  do  Com .  1  I  00 

4,  1 3  -  '  Mew  Method  l.uund. 

lar'  t  <  A,.  Pref .  76.00 

,t5  ^  '71  *$l  no  hi  Pmviiicnl  Paper  l^'o  Pief.  99.50  101  00 

l.lO'i  IW  .$7  0)  Ouinte  Milk  Piod .  2  30 

.(71.,  .(I  Reliance  Gra  ri  Conr .  15.00 

IS  ”  in'i  80-  do  Pref.  O'.  jO,,  .  90.00  "JiCO 

.S.l  $2  50  Rrvcr:-:de  Silk  "B"  .  .!.23 


1  .'35  99J,4  981  j  Dom.  ut  Canada  BonA  ..  J  JD 

33.00  99r'-g  94  Dom.  of  Canodo  Bor-xli  .  4  MS 

ll.iro  I027,g  IC2  Dam.  of  Canada  Bondg .  3'/,  JD 

6  50  I02';s  1007/,  .Dam.  of  Conodo  Bond* . 31,4  MN 

I035g  101  Dom.  ot  Con.  ii«t  Wof  Ln)  3',,  FA 

I02',4  99J'i  Dom.  of  Canada  Bond* .  S'/,  JD 

50.00  ^01', I  102  Dom.  ot  Canodo  Bondi  .  3Vi  AO 

I064g  1 03 '.'4  Dom.  ot  Canodo  Bond* .  4  AO 

65. 6o  lO-lia  104  Dom.  of  Conodo  Bond* . .  AO 

3.00  IC7'/4  1065/*  Dom  of  Conodo  Bond*  4'/j  FA 

l07Vg  ]06'/4  Dom  ot  Canada  Bond* .  4'/*  MN 

395  108  1 07 'a  Dom.  of  Canada  Bond*  .  .  4'A  MN 


135.00  150.00  'D2’.z  102 
170.00  .  I064g  105 

55.00  65.00  I04;a  104 

'6.10  3.00  1 07 1/4  106' 


3  95  1 08 

.  lost. 


1677,4  Dom.  of  Canodo  Bond* 


Uua  Poy.  Matuiity 

bid 

Aik. 

MN  C 

Moy 

46 

iCO 

100  ■;* 

JD 

U 

Jun* 

44 

ICO 

101 

JO 

c 

Junt 

4b 

100'/ 

101 

MS 

c 

Mor. 

48 

100'., 

100 '3 

JO 

c 

Juna 

5C-S 1 

103', 

lOi", 

AD 

c 

Oct. 

49-52 

101  ii 

102  4 

MS 

c 

Mar. 

52-S4 

101 

102 

JO 

c 

Juna 

50-55 

1001,3 

101  ',8 

MN 

c 

Nov. 

53-56 

lOO’s 

too  is 

JO 

L 

Juna 

53-58 

99  U 

100' J 

MS 

c 

Sapt. 

Par*. 

941, 

95 

JL) 

c 

Juna 

48-49 

102;;  8 

'03'. 

MN 

L 

Nov. 

4S-5I 

1033* 

104 '4 

FA 

c 

Fab. 

48-52 

104 1,4 

1 05  i  4 

JO 

t. 

Juna 

56-66 

I02I'4 

103 '4 

AO 

c 

Oct. 

44-49 

1015/* 

102!  4 

AO 

c 

Oct. 

47-52 

1061,8 

107 

AO 

c 

Oct. 

44 

10234 

103-,4 

fa 

L 

Fab. 

46 

loss* 

106! - 

MN 

L 

Nov. 

46-55 

10614 

10/ 

MN 

c 

Nov. 

47-57 

1075,8 

lOSi'i 

MN 

u 

Nov. 

48-58 

I03>/ 

1093,4 

MN 

U 

Nov. 

49-59 

1095* 

110'; 

RAILWAY  AND  NAVIGATION  BONDS 


Canoda  $t*amihip* 
Can.  Poe  Ry. 


7  50  100’ 8 
■  I26'2 


JJ2  C 

Jaa 

57 

104 

105 

FA  15 

Feb. 

15-51 

102 

104 

JJ  C 

July 

60 

109 

1  1 1 

MS  CNL 

Sapt. 

51 

122 

JDEI  CNL 

Juna 

55 

123 

JDIS  C 

Dac. 

45-50 

101^8 

10214 

JJ  CNL 

July 

49.69 

1  l/'.'2 

JJIS  C 

Jon. 

54-59 

9914 

iooii 

l.Ti  ■3!'j 
106  86t^  $550 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Th«  tollewing  gustatigat  «ra  furnithad  by  Tht  InvtgtmgnI  DMltrg'  Aiiociation  at  Canada 
PROVINCIAL 


Low 

ProvInca — 

Rota 

Moturity 

Prica  Askad 

57.00 

Albarta  . 

6% 

1 

Morch 

1947 

83.00 

88.00 

89.00 

57.00* 

Albarto  . . 

59o 

1 

Oct. 

1959 

85.00 

90.00 

102.00 

British  Calumbia  . 

•  6^ 

15 

Feb. 

1947 

106.00 

I  1  1 .00 

120.50 

1 02.00  X 

British  Columbia  . 

•  ^'/a 

1 

Oct. 

1953 

I  13.00 

123.0J 

1 13.00 

90.00 

British  Columbia . 

.  5% 

) 

japt. 

1953 

1  1  3  00 

1  l><  ‘X) 

107.00 

95.00 

Monltobo  . 

.  «% 

1 

Apiil 

1947 

105.00 

1 10.00 

1 15.00 

94 .00* 

.Monitobo  . 

.  41/2 

Oct. 

1951 

112.00 

1  1  /.oo 

1 10.30 

100.50 

New  Brunswick  . 

.  5'/2 

1^ 

May 

1950 

108.50 

1  13.50 

1 19.50 

94.00X 

New  Biunswick  . 

9'/l 

It 

April 

1961 

1 1  7.00 

12  .2  00 

1 17.25 

1 02.00  * 

Nova  Scotia  . . 

41/2 

>ept. 

1952 

1  I  1  00 

I  19.05 

107.00 

106.50 

OntaiiO  . . 

.  5 ',2 

July 

1946 

106.00 

1  10. W 

108.75 

106.00 

OiitoriQ  . 

.  •4'/* 

Juna 

1950 

107  50 

1  1 1 .00 

123.00 

106.50* 

Ontario  •  .  .  * . 

.  ■<% 

iuna 

1971 

1 13.00 

1 2  J  00 

120.00 

1C8.0C* 

Ontario  (MEPCI  . 

4% 

Au*. 

1957 

1 1.3.00 

1  J  5.U') 

125.00 

I  I4.OO1 

Do.  . 

.  4% 

ion. 

19/0 

124.00 

99.00 

95.00 

Princa  Edward  Island  , , . 

i% 

Oct. 

1945 

108.25 

93.00 

Uuebac  . 

.  41,4 

Aug. 

1958 

lOo  00 

1 1 1 .00 

99.00 

62.00 

SasKOtchewan  . .  * 

4% 

It# 

■Vug. 

1958 

104.00 

74.00 

Soskatchewon  . 

♦% 

15 

March 

1952 

101.00 

1 06.00 

101.00 

99.00 

Soskatchawon  . 

5% 

1 

Aug 

1953 

9/. 50 

102. 50 

Smn-Senn  Mc.Naughton  C. 

2.00 

2.50 

Standard  Fuel  Com . 

1.00 

da  6'  Pref 

66  00 

St^dman  Bros.  Pief* 

55.00 

53,06 

Suttoii  HOrsl^r^  . 

1.25 

Toronto  Carpet  Com . 

70.00 

Union  Stk.  Yds.  Sask.,  2'^o 

Pfd.  . 

80  00 

United  Steel  "A"  Pfd.  .  .  . 

T’t 

23.75 

Viceroy  Mfg.  Pref . 

2.4.50 

26.nc 

Viccrof/  Mfg.  Com . 

16.00 

22.50 

Waterloo  Manufacturing  .  . 

3.75 

5.00 

Western  Grain  Pref .  29.00  33.50 

INSURANCE  STOCKS 

K’  British  American  Assce.  .  .  50.50 

nil  Canada  Lde  Assce .  360.00 

J?  ™  Canadian  Fire  Ins .  73.00 

?  Confederation  Life  30no  Pd  125.00  I 
c'7  nil  Continental  Lile  20°o  Pd. 
c;  Crown  Life  Fuliv  Pd  D  I20.7  250.00 

Dom.  of  Con.  Gen.  Ins.  ..  I23'7<')  1 

80i'  Dominion  Fire  Insurance  .  '33  00 

$5  00  Do.mm'on  Life  .  175.00 

$I  O'J  Empire  Life  25'’h  Pd.  ...  6.40 

Excelsior  Life  Pd.  .  .  73.00  ! 

Great  West  Life  .  250.00 

$7  00  G'jorantee  Co.  of  N.  A.  .  .  300.00  • 

Arr.  Halifax  Fire  Insurance  ..  14.50 

let.  Imperial  Life  .  230.00  2' 

80  Manufacturers  Life  .  245.00 

$1  50  .Maritime  Life  .  20.00 

.x  n.i  Monarch  Life  20'’o  Pd-  .  .  35.00  ‘ 

Xn  Notional  Life  .  10.00 

'xR  no  'ovcmian  Life  25°o  Pd.  ..  '4.50 

'iljg'oo  5un  Life  Assce .  300.00  3: 

$6  00  Toronto  Gen.  Insurance  .  .  4.00 

10  00  V.est  Asccc.  Com .  43.00  ‘ 

$6  00  do  Pref .  41.00 


47  $1  00 

18'.;  $'  no 


123.00  110.00 
'33  00 


York  knitting  Mills. 

Zellers . 

Do.,  pref 


,e  93. JO  90.00  Chorlo1t#town 

d  II I  00  102.50  Hohfox  _ 

’  109.00  97.00  Hull  .... 

'  104.00  93.00  L*vi* 

I  1 0.00  101  OU  Morseton  ... 
7  100.50  90.00  Montraol  ... 

f  110.50  I03.00X  Ottawo  ... 
n  114.00  I02.00>  Quabec  .... 
n  111.00  95.00X  Saint  John  ... 

r.  99.00  90.00  St  Lombart 

103.00  101  OC  Sydnay 
104.00  96.00  Ehroa  Rivof*  . 
116.75  lOl.OOv  Vancouvar 
101.95  93.00  WeHmount 

87,00  64  00  Windsor 

')  124.50  99.00X  Winnipeg 


July  19.72 
Jon.  1952 
Morch  1954 
May  1952 
July  1954 
March  1945 
July  1949 
Juna  1959 
April  1971 


Nov.  1953 
Jan.  1970 


97.00  102.00 

n  1  00  n  6.00 

109.00  114.00 
104  00  I09.0J 
110.00  II4.U0 
08  00  105.00 

106  00  1  10.50 

114,00  119.00 

I  1  1 .00  II  6.00 
93.00  103.(XJ 
100  00  1 05  00 
104.00  109  00 

II  5,00  120.00 
101.00  105.00 

85.00  90  00 

122.00  12''. Co 


V — Payoblc  CanaJo  ond  London;  x — Poyobla  Conodo  ond  Now  Yo 
I — Poyoble  Canoda,  Now  York  and  London. 

CORPORATION  BONDS 


utility—  Bid  ,  Askei 

AlQoma  C.  &  H.B.Ry.5,  1959  33  36 

Assce.  Tcl.  &  Tcl.  S'/i,  1550  92  95 

Avalon  Telcphono  4V2»  1953  101 
Bell  Telephone  5,  1955  132 

40.00  Bell  Telephone  5,  1957  ..  125'2  ••• 

..  B.C.  Power  4'4y  I960  .  \0\\z  103V2 

B.C.  Telephone  4'/2,  1961  lOS 
-  -  -  -  ]\2\’2  114'/2 


Atked  Brond'Henderson  6,  1945 

Brown  5,  1957  . 

Con.  Int.  Paper  6,  1949  . 


300.00  330. '^'O  Colgory  Power  5.  1960 


$10.00  W^^stern  Life  . 

TRUST  fr  LOAN 
"[1  Ciitish  Mtgc.  &  Trust 

Capita:  Trust  . 

$2  00  Crown  Trust  . 

S.4  on  Eastern  Trust . 


.  124.00  134.00 

.  .  2R.50  32.50 

.  .  59.00 

,  .  145.00 


.  Do.,  20  p.c.  paid 

$6  00  Land.  Banking  &  Loan. 
$5  CO  Nat.  Trust  . 

$7.00  Ont.  Loan  .  . 

Toronto  Gen.  Trust 
Arr.  Toronto  Mortgage 
Rea!  Estate  Loan 


30;:  G:ey  Cx  Brurc  Trust  Par  $50  4”. 00 


Do.,  pref . . .  . 

Dom.  Woollens  . 

Do.,  pref . . , 

Drydcn  Paper . 

East  Kootenay  Power 
Eastern  Dairies 
Eastern  Steel  Prod 
Easy  Washing  Machine 
Electrolux  Corp 
Enamel  &  Heat.  Prod 
EngUsh  Electric, 

Do..  “B 

Equitable  Life  . 
Famous  Players  . 
Fanny  Parmer  Shops 
Fle’iry  Bissell 

Do.,  pref . 

Ford,  Clau  “A  . 

Do..  Class  “B”. . 
Foundation  Co.  of  Can . 
Gatirteau  Power 
Do.,  pref.  5^r  . 

Do.,  pref.  5 ' .  . 
Gen.  Steel  Wares 

Do.,  pref . 

Goodyear  Tire . 

Goodyear  Tire,  pref.  (nev 

Os  L.  Paper,  V.  T . 

Do.,  pref.  V.  T 
Great  West  Saddlery.  . 
Do.,  pref 

OreeninR  Wire  . .  . . 

Curd,  Charles . . . . . 

Do.,  pref . . . 

Gypsum . 

Ham.  Fridge  (new).  .  . . 

Ham.  Cotton,  com . 

Do.,  pref . 

Ham.  United  Theatres  . 
Do.,  pref  .  .  . 

Harding  Carpets . 

Hinde  &  Dauch  Paper. 
Holt  Renfrew  Co  . 

Do.,  pref . 

Hunts  Candies,  “A*V 
Do..  “B" 

Imperial  Oil . 

Imperial  Tobacco  ,  t 
Do.,  pref  . 

Imperial  Varnish . 

Do.,  pref . . . 

John  Inglis  . 

Ind.  Acceptance,  “A” 

Do.,  pref . 

Intercolonial  Coa! 

Do.,  pref 

Int.  Bronse  Powders 
Do.,  pref . 

Int.  Coa!  &  Coke  .  .  . 

Inter.  Metal  Ind 
Oo..  nref 
Do..  *‘A”  pref 


156  155 

4,'s  ^y, 


Record  of  the  Curb  Markets 


8 

8 

:  50 

60 

14 

9 

8 

S 

5 

22 

21 

4 

9 

6 

25 

287/ 

29 

1  00 

.  24 

24 

24 'ti 

24 'i 

24 

r  J5'-9 

S'h 

86 

86'j 

92 

II 

11 -4 

109 

109 

90 

90 

w)  55,'/ 

55r-8 

4=1 

6 

20'/ 

21 

6  =  1 

6>i 

34'/  .. 

.  IV!'. 

a  7^.4 

7'h 

.95 

.  6’, 

6V 

51, 

5'.* 

.  154^/ 

13 

34 

.SO  1  05  1  45 

12':^  16';. 


14»:i  14 

ll's 


7’j 

10J.J  10 


22’ 4  l.t 
oo’i  101 'i  84 


Inter.  Milling,  prel 

115 

II5'/ 

35 

116 

112 

In’er.  Nickel 

29’fc 

30'8 

29} »  -r 

3188 

39^ 

27 

Do.,  pref 

160 

145 

0 

169 

153 

In^.  Pulp  &  Pai»cr  . 

15^; 

16 

.330  .  . 

16 

n 

Do.,  nref.  .  .  . 

73 '4' 

75'/ 

73 '  ^ 

20  .  . 

..  75’. 

60 

Int.  Pete  . 

21ft 

217/ 

21  — 

55.^1 

a  .  71  " 

17 

Inter.  Pov/er  . 

20';; 

20!/ 

20n  ’s 

160 

.  20’ 

6 

Do.,  pref 

!I0 

Ill 

no  r  1 

65  .  . 

, ,  no  ‘ 

95 

Inter.  Utilities*  “A”- 

22 

22 '4 

22«-»  :  ''J 

Ml  1 

22^ 

3 

Do.,  ••B” 

Jamaica  Pub.  Service 

Do.,  pref . 

Kelviuatof 
La’fe  ol  Woods 
Do.,  pref  . 

Lang  &  Sons  .  .  . 

Laura  8ecor<l . 

Legare,  pref  ...  . 
Lindsay,  C.  W  .  .  . 

Do.,  pref  . .  . 

Lob.aw.  “A". ..... 

Do..  . 

Loews  Thcatjcs  . 

Do.,  pref.  , 

MrCoIl  •  Fr  on  lenac 
Do.,  pref 
McKinnon  Steel 
Do.,  pref 

Maple  Lcpf  Gireen!' 
Do  .  pref 

Maple  Leaf  Mtlluig 
Do,,  pref 

Massey  Herns  'new 
pref.  ^new 
Mitchell  Co.,  J.  S 
Mitchell,  Robert 
Modern  Container 
Do  ,  pref 

Morurch  Knitting 


22 ’a  22 'a  22 

l.tO  130 


15  15’, 

«’i  fl’j  '>‘t 

I9I4  19  I  J9’j 


Do.,  pref 

74'’; 

74' 

Mont/eal  Cottons 

72 

Do  ,  pref 

126 

Mont/esi  L.  H.  fls  Pmsei . 

19 

19', 

Do..  3^'  Notes 

49!'*; 

SO 

Montreal  Loan 

18 

17 

Mofitreal  Telegram 

35 

Montreal  Tramways 

20 

20 

Moore  Carp 

W 

47! 

tVi,,  ‘’A  ’  iMft 

190 

“B  jnef 

280 

Mutf  heads 

I  60 

1  65 

Do.,  pref 

«'s 

Murphy  Faints,  «  ora 

12 

1Q0  182 
280  270 
I  75  15 


2*1  Aluminium 

8'i»  Int.  Bathurst,  *'B  ' 

5^8  ."  Beath  Co.,  “A  ” 

Beauharnois 

50  Belding-Ccrticclli. 

12  $1  00  Do.,  pref 

3  Arr.  B.C.  Packers 

5^8  Int.  Bright  Co.,  T.  G 

3  Do.,  pref, 

20  $2.50  Calgary  Power,  pref 

2  .  .  Can.  &  Dcin.  Lugar. 

4^4  Int.  Car.  Bud  Ercv/erics. 

21  S!  00  Can.  Food  Prod 

20’4$1  SOib)  Canada  Malting 

85  *  .  .  Can,  Vinegars 

1 2  Can,  Starch 

O’j  Si  00  Do.,  pref 

20  $1  00  Can.  Industries,  “B” 

14  SI  40  Do.,  pref 

7;  i  60  Can.  Gen,  Investment. 

77  S5  00  Can,  Int.  Invest.  Trust 
90  $5  50  Do.,  pref, 

8  Can.  Light 

94  $7  OOihi  Canadian  Marconi 

62  $2  . 50  Can.  Ncr,  Power,  pref. 

51  '  J  $2  50  Can.  P.  &  P.  Invest 

2  "Dif.,  pref 

14^.1  Int.  Can.  Vickers 

3-'i'  Do.,  pref. 

26'y  Arr.  Can.  Westinghcese 

10'.'  .60  Catelli  Food  Frod 

4  ’  'j  Do.,  pref  . 

70  "  City  Ces  &  Electric 

4’s  I  Cons.  Sand  &  Cr.,  pref 

4«4  I  Claude  Keen 

Id’s  Com.  AIcchcl 

33  Arr.  Do.,  pref 

20  Arr.  Ccr.  Div.  Sec 

85  Do.,  pref 

3  Int,  Ccr.co?.  Paper  Cerp 

14  $1  00  Consol.  Press  Ltd 

5  Corr.  Paper  Ec.';,  pref 

B7'J  Int.  Celtic  Knitting 

7'j  Int.  Cub  Aircraft.  . 

7  Int.  David  fis  Frcrc,  “A  ” 

118/4  SOc  Do.,  •Ti  ’ 

10  40cib)  Dchaviland  Aircraft 

6*4  G%  Do.,  I Tcf . 

9:1  J  Disiier  Ltccl .  . 

Do.,  pref . 

6^4  Dom.  Engineering 

1.1  SI  00  Dom.  Oilcloth  .  .. 

j4  Dom.  Square , 

{5  Dcr.naccna  Paper,  “A". 

S8  00  Ecst.  Kcotenay,  pref 
7’<;  $1  50  L.^stern  Dairies,  I  ref 

18  h.  $1  50  ■ 

’8’  .  Int  aairchild  Aircraft 

10 'J  Int!  For.  Pover  Ecc 

10  An .  I'ff'cr  Coy  3 

10  Arr.  Lo  - 

3';  $.5  00  I're.mansUd.,  (irel 

!7i,  $2  00 

n  S7  00  Hillcrest  Collieries 

p  Do.,  pref . 

,Qi*^  Humberstene  Slice 

31  '  ^Arr*  Intercity  Bi-king  . 

ft  *  '  Lcngley  Ltfl..  I'ref 

’  Lake  bt.  John  P.  &  P 

1  $7  00  Maritime  Tcl.  f.  Tcl 

0  Int  Melchcrs . 

Q  *7  ft,;  Do.,  prel  . 

2  70r(h)  Mercury  Mills 

ft  -  ^  ftn  Montreal  Island  Power.  , 

60'-  Mont.  Ke..  fiiJtor.  V.T. 

-  Do.,  pref . 

'  MacLaren  P.  &  P 

0'.$1  OOh, 

M.JIOO'bj  NocrduynAi.  '  ,  , 

^  ^  .  Cm.  Lilknit  .  , 

Ait.  Do  ^ 

11  c'  r*ft  Paton  Mfg . 

7  J  $0  00  Do.,  prcl 

.  .  Power  Corp.,  pref 

>  An-  2n'J  pref 

.  ,  •  Piovincial 'ireuspert. 

!  .in..  Quebec  Telephcre 

Keliancc  Grain 
V  Do.,  pref 

Pobet t  bintpsoii. 

^  Sangamo 

Sernia  Bridge,  “A  ’. 

!  InL  Do,,‘'B”, 

J  •  ^  £0.  Can.  Power ,  pi  ef  . 

Standard  Clay.  .  . 

'  ^  A  Stand.  Radio 

'  Lupertest  PcLrolcum 

'  M  00  ytop  £1  bhop 


122 

116 

$6  00 

3‘ 

i  2 

9 

6't’ 

n-’ 

87' 

.  80 

$4  00 

122^ 

119 

$7  00 

26 

15 

92 

$6  00 

104'. 

100 

$6  00 

22  ■■ 

17  , 

80 

14 

6 

53 

23 

44 

36',' 

$2  00 

10 

6'  . 

40 

1 1 

0 

Int, 

116 

MO 

S7  00 

169 

143 

S7  00 

172 

160 

$7  00 

10': 

65 

20 

.55 

25 

Arr. 

19 't 

14'  . 

$1  00 

3  1  ^ 

50 

Irt. 

101 

8S 

$7  00 

1  15 

25 

10'  ,1 

1 

3’ J 

.SO 

25 '  - 

Guelph  Cr  Ont.  Inv.  Por  *750 

49.00 

55.00 

Industrial  Mfge.  Cr  Trust  . 

25.00 

Lombton  Loon . 

35.00 

40. UC 

London  &  Western  Trust  . 

37,25 

Midland  Loon  Cr  Savings  . 

!4  00 

17.6c 

Montreal  Tru:t  . 

63.00 

Novo  Scotio  Trust  . 

143.00 

Premier  Trust  . 

38.00 

40.0C 

Royol  Trust  . 

65  00 

Sherbrooke  Trust  . 

120.00 

Sterling  Trust  . 

56.00 

Trust  Cr  Guarantee  . 

37.00 

40.c6 

Victoria  Trust  Cr  Savings  . 

“3.00 

80.00 

Wotarloo  Trust  . 

THEATRE  STOCKS 

100.00 

105.00 

Allens  Kingston  nits  .... 

64.00 

70‘00 

Allens  Tor,  Theatres  Pref.. 

34.00 

Allens  St.  Cothorincs  nUits 

62.50 

Paramount  Kitchener  Pref. 

48.00 

Paramount  Oshawa  Pref.  .  . 

85.00 

do  Com . 

'0.00 

United  Amusement  Com.  . 

'3.23 

16.00 

8.25  Calgary  Power  5,  1964.  .  108 

47.00  c.  N.  Power  5,  1953  .  109 

■  ■  D.  G.  &  E,  El=c.  6','2,  1946  HO 

Gatineau  Power  3^,^,  "A"..  I06''2 

Do  "B'  .  '0H,i 

(4nn  Gatineau  Power  6,  1949  .  102 

33  rS  Inter.  Hydro  Eloc.  o,  1944  58 

Int.  Power  6,  1957  ...  lOJIi 

Int,  Power  6'/2,  I9j7  107 

MacLaren  Power  4,  1959  .  .  102 
scon  Mar.  T.  &  T  4.  1967  104'^ 

FAont.  Is.  Pwr.  5'.,  1957..  HI'/; 


Cons.  P.  O  P,  Inc.  5,  1953  SO 

Con.  Loco.  6,  1952  .  106\ 

Con.  Vickers  6,  1947  .  97 

Con.  Cement  4’;»,  1951  102', 

Cons.  Paper  5\z,  1951  .  .  37 

Dominion  Cool  4',2,  1952  100', 

Dom.  Steel  Cr  Cool  6'/4,  1955  106 
Dortt  .Tar  Cr  Chem.  4V*2,  1952  103 
Dominion  W.  Cr  vV.  6,  1953  100 
Donnacona  Paper  4'2»  1956  90 


97  100 

102', 2  104'.2 

37  89 

100''2  lOi'5 
106  lOS 

103  106 


I  Mont,  Tram.  5,  1955  .  91 

!  Mont  Tram.  d'/^.  1955  ^7 

Mtl.  L.  H.  &  P.  ^'z,  1956  104 
Mtl.  L.  H.  &  P.  3' 2/  1963.  101 
Mtl.  L.  H.  Cr  P.  3'...  1973.  102 
Nfid.  Cr  P.  4''-',  1956  .  .  102 

Nfid.  &  P.  5,  1956  .  102 

N.S.L.  Cr  P.  4,  1957  .  102 


106 ''2  Dryden  Paper  6,  1949  ...  104  ... 

lOl'J  16314  Eastern  Dairies  6.  1949  ...  97 

102'  105^  Famous  Players  4'/:,  1951  103  105 

53  H\  For.  P.  P.  $cc.  6,  1949  ....  23  ... 

]Qjt'  .  .  Froscr  Co.  6,  1936  .  105 

107  Goneiol  Sleet  W.  4', 5,  1952  10115  104 

]0->  105  Great  Lakes  Paper  5,  1955  IOOI2  102'',i 

104  lA  Gypsum  L.  Cr  A.  515,  1943.  105  107 

nn%  Int.  Ctty  Boks,  5V:,  1946  i02 

104'V  166''?  5,  1951  .  73'.5  78'2 

9|'2  94  ^  McColl  Front.  0.1  4»4.  1949  103  105 

yy  90  Maple  Leaf  5V?.  1958  ...  101  103 

104  107  Massey  Morris  4'/4,  1954  .  ..  101 '5  103'5 

101  Mcr^y  P.  5,  1949  .  96|,j 

102  i04  Mersey  P.  6,  1949  ...  99  .... 

102  M.  Cr  O.  Paper  5.  I960  .109  Ml 

102  **  Moirs  Ltd.  6,  1953  .  9515 


Ottawa,  V.  P.  5,  1959  .  .  IO2V2  . 

Power  Cor.  415/  1959  ....  101  !>  103'/2 

Quebec  Power  A,  1962  .  •  1021,5  105 

Saquenoy  Power  4’,2»  1966.  105  '09 

Shawintgon  4,  1961  .  103'5  105!’ 


Mont.  D  D.  6,  1943  . 
N.  S.  &  C.  315.  1963 
Price  Bros.  5,  1^57  .. 
Price  Bros.  4,  1957 


101 1  >  16315  Restigouche  6,  1948  .  104 

IO21C  105  Rolland  Poper  AVi,  1951  IUM5 

105  *  109  Simpsons  Ltd.  4' 4.  1951  ..  102!’ 


Shawintgon  4,  1961  lOa 

Shawinigan  4'2»  1967  ...  M3 
St.  Mouricc  Power  4 '.5,  1970  103 
St.  Maurice  Power  5,  1956.  99 


u  00  investment  trust  shares 


UTILITIES 

Calgory  Power  Pref. 


Winnipeg  Elec.  '"A"  6.  1955  98 

Wtnnipeg  Elec.  “B"  5,  1965  95!  5 

^5  25  Industries— 

Abitibi  6,  1953.  C.O.D.  ...  75 

3.06  Abitibi  6,  1933  .  75 

Acadia  Sugar  4'/2,  1955  IOM/2 
Acadio  Sugar  6,  1954  ....  101 


103!',  lOS’V  'Smith  H.  4'.2,  1951  .  103 

n3is  lift  **  »  Unit.  Amusements  5,  1956  102 

03  105  United  Groin  G.  4!5.  1949  102 

99''->  102  United  G^oin  G-  5,  1948  101 

<34  ^  97  Western  Grain  6,  1949  ...  101 

93  Western  Gram  5,  1963  .  .  86!' 

95 '2  97  Real  Eitato— 

Alex  Bldg.  6.  1947  .  38 

Acadia  Apts  4,  1958  ..  62 

75  77  Dominion  Squore  4,  1963  .  76! 

75  .  Godfrey  Rcolty  4.  1952  .  .  •  63 

IOM/2  103 1/2  Montreal  Apt.  1st  4,  1954  ^3 


Alberta  Pac.  Grain  6,  1946  lOSVa 


I  Algoma  Steel  5.  1948 


Quebec  At.  5,  I960  .  . 

Sherbrooko  St.  3' 2.  1952 


04'2  106'/2  St.  Coth  Stanley  3-312-4,  57  65 


Bywater  Nfid.  P.GP.  5,  1968  96!2  ^00  I  Windsor  4'.2,  1953 


30'.:$1  50  b) 
8‘5  •  ■  •  I 


Cr  P,  Pref .  V04.00 

Great  Lokes  Power  Pref..  M  1 .00 
'Maritime  Telegraph  Cr  Te'.  12.50 
Monlreol  Islond  Power  Pref.  40.00 
New  B.'unswick  Telephone  M  ,00 
Nova  Scotio  t..  Cr  P.  Com.  73.00 
Nova  Scotio  L.  Cr  P.  Pref.  104.00 


Realty  Bonds 


IFurnished  by  .*  J  Pattison,  Jr.  &  Co. 
Limited). 


1  10  I  40  1  50  1  O'J 

I J  14  I4'.j  10 


REALTY  BONOS 

Acadio  Apts.  4's  '59  .  . 

54.00 

Adclaidc-Peter  s  4S 

46.00 

52,00 

Adala  de  Sheppard  7's  *48 

31.50 

Albert  Bay  5's  '50 . 

61 .00 

64.00 

AIe):ondra  Apts.  3  s  '55  .  . 

57.50 

58.50 

Ancroff  Place  4's  '56  .  . 

49.00 

53.00 

Bol.'our  Bldg.  5'r,  '43  .  .  . 

4S.50 

5 1 .00 

Ba'-Adelaidc  6''7's  '47  Ist 
Mtge.  .  . 

24.00 

27.00 

Bloor  't.  G'i'oige  7's  '46  .. 

54.00 

56.50 

Clarendon  Apts.  7  s  ‘46  .  . 

30.00 

33  00 

Clorcndon  Prop.  7's  '47 

30.00 

33.00 

Connaught  Hotel  4's  '52  . 

72,00 

Dom,  Square  ‘I's  '49  ... 

76.00 

79  00 

Cllis  Park  Apt.  4't's  '45 
W.S . . 

CS.50 

72.00 

General  Brock  Hotel  3  s  '54 

52.50 

55.00 

Godfrey  Really  4's  '57  W.S. 

61. CO 

Incur,  Exchon.  Bldo  4'5  '51 

58  00 

61.00 

Keefer  Realty  5's  '55  .  .  . 

38  00 

Lombard  Realty  7'j's  '51 
London  R-olty  O' Vs  '50  .. 

2O.00 

29.00 

1 00,00 

Lord  Nelson  4's  '47  . 

58.00 

60.50 

Mav'Or  B'do.  i's  '42  . 

57.00 

60  00 

Gntai lO  R'c^  3's  '43  .... 
Oshawa  pPg.  3-4's  '53  ... 

4100 

46.00 

67.50 

71.00 

Richmond  Boy  6'’9's  '47  .. 

93.50 

100.50 

Richmond  Bldg.  7's  '47  .  . 

12.00 

15.00 

Royo;  Windsor  Apt's . 

21.50 

Stork  Exch.  Bldd.  Van.  6  s 
‘44  . 

5-1.00 

St.  Cath.  S:on.  Realty 

3-3'  --4's  '57  .  r . 

67.50 

70.00 

,,  l.tithbridgo  .  1';/ 

JIaili.-on  .  I'/j 

Alai'-Jon  . 

13.53  McDouguM  Sesur  . '  I'-J 

Mercury  Oil  .  ** 

Mill  City  .  I'.i 

.Model  Oil  .  -1 

National  .  1* 

Okalta  .  !'•" 

I’acalta  . 

riiillips  . 

Etichfield  . ., 

„  Itoj'al  Canadian  . 

C®.  Koyalite  . 

Southwest  .  , 

Spooner  .  "'a 

.Sun.sc.t  .  " 


o'i 

IS!*  L'O 


Investment  Trusts 


NEW  ORE  ITPER  C.V.NAD.V 

Toronto  —  R.  R.  Brown,  presi¬ 
dent  of  Upper  Canada  Gold  Mines, 
reports  development  of  its  No.  2  ore 
:  area  is  meeting  with  favorable  rc- 
I  suits.  Test  drilling  on  the  three  new 
[  levels  at  500,  625  and  750  ft.,  has  in- 
j  dicated  a  new  richer,  wider  ore  shoot, 
he  states. 

GOLDEN  GATE  OPTION 

Golden  Gate  Mining  Co.  advises 
that  payment  of  the  December  2  op¬ 
tion  instalment  of  $2,500  under  agree¬ 
ment  with  Junior  Golds  Securities 


50  /Compiled  by  A.  M.  KfDDKR  &  CO.)  Coi'p.,  Ltd.,  dated  August  3,  1943.  has 
33  03  I  .1  KAftit  a'iA/>AiarArt  a  4n  c  f  q  T  ivi  f  o 


xCo.poratc  Trust  Shores 
X  do  Accum . 


xCumulativo  Trusl  Shaies 


xMass  Invctlois  Trust  .  .  ■  • 
X  do  .’nd  Fund  Inc. 
xNo.th  Am.  Trust  5h.  1033 


United  Bend  &  Share 
X  U.j.  El.  Lig.  &  Pew.  "A 
X  do  "B'  .  • 


Bid 

Asked 

14.51 

15.50 

3.65 

4  60 

2  33 

2.20 

2  63 

4.63 

3  40 

5  25 

6  00 

'  .10 

1  .30 

23  15 

21  .61 

9  00 

10  00 

'  .92 

9  65 

2  59 

2  29 

8 

15  70 

January.  Lssued  capital  is  3,966666 


WK  WILL  BUY 

Xationnl  I.ifr 
Mon.ipMi  14f«‘ 

M  pllifigton  Hlilg. 

A.  J.  Pallison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  l'oron4o 
EL.  5101 


Trinity  Bldg  4's  '52  Corn.  11.00 
Arr.  Wellinqfcn  Bldg.  C'-i's  Ser.  67.00 
$1  00  Windsor  Court  Apt,  3's  Scr.  52.CJ 


Market  Averages  and  Volume 


Western  Oils 


MONTREAL  STOCK  IXCIIANGE— 


$7  00  J3id  and  a -k>'rl  pi  iee.x  of  representative  Dee.  22  . 

$5  CO  oil  issues  tCalsary  and  Vaneourer  Stock  Week  ago . ; 

$3  ej  13:.c;hanpe.'.  1  as  I'eboi'ted  by—  Year  dgo 

cLiF'ro.N  c.  cf;o.^.s  s-  c:'.  c^rKNEC)  Montreal  bonds— 
A„  LIMITED. 


55  ./Hit;  Uuperlest  Pelroleiim 

U  f.  «  oS  stop  t  Shop 

'■77ii  'is  *?  cn  Thayers,  pref.  .  . 

18  SI. 50  Do  tom 

d  5?  ThH?tStcTe* 

IK  I.t  51  25  Dn  rref 

xti;  22  United  Fuel. -A  ■ 

41 '>J  44 ',$2. 22, b)  tJibted  E^e 

Unrt  Amusements,' 
»n  270  $7  00  Do  .  "B" 

Z?  •  Uniteil  Dis'.illers 

,,  Walker  ville  Brewery 


$1  00  Admiral  .  . 

Alberta  Factfio  . 

Amalsamaten . 

$&  OJ  Anacond.a  . 

Ane.lo  Canadian  . 

Ri'iti.sli  Dominion  - 


$l.na  Brown  . 
....  Ca'ment 


1 . 25  3  00  1  2  i 


.  .  .  Calgary  &  Edmonton .  1  8i1  1 

Command  .  2" 

. .  ComnVoil  .  22 

,,  Commonwealth  .  ES  •" 

$4  00  Dalhousie  .  .11  S 

Darie.s  ..  .  It 

-  r-'Etcre.sl  .  IOC 


•Dee.  . 

V.'eek  ego  . 

1943  High  ., . . . 

1 943  Low  .  .  y. .. 

TORONTO  STOCK  EXCHANGE— 

Dec.  //  . 

Week  ego  . 

Year  (.gr.  . 

NEW  YORK  STOCK  EXCHANGE — 


Industrials 

L'lilities 

Combined 

Papei  s 

74  5 

52  7 

67.2 

115.2' 

73.8 

53.5 

67.0 

"3.48 

63  9 

51  .2 

59,7 

7'1.83 

st  Utilities  2 

nd  Utilities 

1st  Ind. 

PapSi  s 

104.  to 

87.25 

102.37 

78  90 

103.95 

86.55 

102.37 

78  35 

104  95 

90.60 

103.35 

95.15 

102  98 

■  8'. 55 

102.10 

76  10 

Industrials 

Golds 

Base  Metals 

W.  Oils 

1  17  03 

98.12 

68.19 

26.12 

117  47 

97.64 

68  90 

26.26 

98  87 

67.53 

63.21 

18.04 

Irraustrial*  Railroad*  Utiiltie*  Cootbirt«d 

Dec  . TOO  22  7  35.2  49.9 

Week  ego  .  63  9  22.8  34.9  43.9 

Year  high  .  74  6  27  4  sfr  8  53  3 

Week  Pievlous  —  TOTAL  TO  DATE  — 
To  Dec.  22  Week  '943  1942 

Montreal  Stock  Exchange  .  153,246  108,650  5,943,601  3,716,473 

Tpionto  Stork  Exchange  .  1,780,000  1,737,000  . 

New  York  Stock  Exchange  ....  4,194,000  4,225,000  272,728,000  119687^000 


:e<l  Dii'.illcrs  .  2  2.S 

kei  ville  Brewery ....  1.75  I  7.5 

Int. — Interim  dividend.  iLatest  Bid. 


IbJ  plus  Bonus. 


i  '2  25  in. 

.  2  on  1  2i 
(A)  a.'c  of  eirearj. 


lllghwood  Sarcen  . 


I'M; 

j.sn 


11  18 
o.3t)  3.40 


Dec.  72  .  . 
Week  ego 
tear  high 


Montreal  Stock  Exchange  . 


Pievlous 

Week 

108,650 


—  TOTAL  TO  DATE  — 
'943  1942 

',943,601  3,716,473 
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TREND  LACKING 
STOCK  MARKETS 
FOR  PAST  WEEK 


Listless  Trading  On  Pre-Holi¬ 
day  Markets  With  Significant 
Price  Changes  Few 


Heard  in  the 
BOARD  ROOM 


Heads  Mines  Chamber 


IJOCORS  WERE  STRONG 

stock  markeU  followed  a  tj’pical 
p.  c-holiday  course  during  the  piuit 
week  'Irading,  both  in  New  York 
and  on  Canadian  cNchaiigcs  was  on 
a  ligli*  scale  and  over  a  compara¬ 
tively  narrow  list  and  price  changes 
of  noie  were  relatively  few  wuh 
R.iuis  and  losses  pretty  evenly 
dl\idcd. 

Any  dcf.niic  trend  was  lackmg  i 
with  bulk  of  trading  interest  con- 1 
cent  rated  on  special  groups.  Strength  1 
.n  the  liquor  stocks  on  New  York 


THE  tremendous  number  of  sub¬ 
scribers  announced  for  the  last  Vic¬ 
tory  Loan  is  of  Importance,  In  the 
luturc  outlook  for  the  slock  markets 
and  the  security  business.  After  the 
last  war,  it  was  the  public  participa¬ 
tion  in  government  bond  buying  — 
purchases  by  classes  of  the  public 
that  never  before  had  owmed  a  se- 
curlt.v— that  contributed  to  the  tre¬ 
mendous  widening  of  public  interest 
in  secmdty  trading,  and  helped  bring 
on  the  big  bull  market  that  culmin¬ 
ated  in  19119.  People  with  govern¬ 
ment  bonds  cashed  in  on  them  ('with 
a  ready  market  available  from  insti¬ 
tutional  and  other  large  investors) 
or  they  used  money  received  when 
the  bonds  were  paid  off,  and  rehi- 
vested  the  proceeds  in  common 
clocks  giving  better  income  return 
and  with  chance  for  capital  appre-  I 
elation.  In  the  latest  Victory  Loan,  | 


THE 

MARKET  TREND 


By  D.  L.  M. 

AETER  testing  successfully  the 
November  lows,  and  making  a  sec¬ 
ond  modest  rally,  stock  market 
prices  have  been  drifting  sideways 
on  light  trading.  The  N.Y.  rails  have 
lagged  in  rallying  movements.  This 
action  of  the  past  w(»k  has  given 
basis  for  skepticism  as  to  strength 
of  the  buying  forces  in  the  markets 
at  the  moment,  particularly  as  the 
seasonal  tendency  between  mid- 
December  and  mid-January  is  for 
prices  to  rise.  There  has  been  little 
buying  volume  evident  during  mar¬ 
ket  firmness. 

Some  chartists  maintain  that, 
while  the  N.Y.  rail  average  has 


market  was  reflected  here  where  uiorc  than  3,000,000  individual  inves- 
Scagianis  and  Hiram  Walker  issue*!  tors  bought  bonds  —  one-fourth  of 
wci'a  strong  spots,  the  former  moving  j  the  whole  jDopulation.  Many  of  thcM 
up  3  jioints  during  week  ended  i  btiyers  after  the  war  will  sell  their 
'1  lics'day  lust  and  the  latter  register. ,  bonds  to  buy  motor  cars  and  other 


Ifxuries.  but  a  very  large  percentage, 
educated  on  the  advantages  of  secur¬ 
ity  ownership,  is  likely  to  fake  an 
interest  in  other  isTcs  of  securities 
ill  hope  of  profit  as  well  as  added 
income.  If  the  experience  after  the 
last  war  is  any  guide,  the  future  may 
see  a  wider  public  interest  in  securi¬ 
ties  than  ever  before,  and  mea.surcs 
of  values  for  equity  securities  may 
develop.  i 

❖  -j- 

Leading  stock  exchanges,  looking  • 
to  possible  ixjslwar  conditions,  arc  j 
planning  new  ix>lictc.s  and  new  pro-  ! 
grams.  Tlie  N.Y.  Stock  Exchaiigr,  for ; 
instance,  has  been  inviting  the  views  ! 
of  leading  industrial,  banking  and  I 
trade  experts,  and  circulating  them  I 


Winnipeg.  —  Fred  'V’.  Seibert,  In-  made  more  than  a  minimum  ‘cor¬ 


rection”  of  the  April,  19‘42,  July, 
194.3,  rise,  the  N.Y.  industrial  aver¬ 
age  hasn't  made  a  full  inlermedi- 
.i^c  dei-Iino,  and  that  further  weak¬ 
ness  will  be  neccs.sary  to  place  the 
market  in  .strong  enough  position  to 
attempt  rallies  on  the  July  highs. 


dustrial  Commissioner,  Canadian  Na 
tional  Railways,  Western  Region, 
with  headquarters  at  Winnipeg,  ha.s 
been  elected  president  of  the  Mani¬ 
toba  Chamber  of  Mines.  Hon.  J.  S. 
McDiarmid,  Minister  of  Mines  and 
Natural  Resources  in  Ihe  Manitoba 
government,  is  Honorary  President, 
with  J.  P.  de  Wet,  secretary. 

,  Mr.  Seibert,  who  is  a  graduate  in 
engineering  from  the  University  of 
Toronto,  joined  the  Canadian  Na¬ 
tional  Railways  in  Winnipeg  Novem¬ 
ber  1st,  1929,  as  Superintendent  of 
Natural  Resources.  Recently  the 
work  of  his  office  was  enlarged  and 
he  jssumed  the  title  of  Industrial 
Commissioner. 


CHROMIUM  READY 
EXPAND  MARKETS 


mg  a  g.lia  of  2~i. 

Other  features  of  strength  wei'C 
Conveners,  which  advanced  4  points, 
and  Can.  Locomotive.  Canadian  04 
and  Winnipeg  Electric  pref..  all  of 
which  moved  up  3'.;:.  On  the  Curb 
marltri,  Canadian  Food  Products,  on 
a  small  tuino\cr,  gained  10 ii  points. 

Barkeivs  Bread  pref.  -and  Porto  Kico 
ji  'cf  botli  came  out  up  3. 

,^bit^bi  7?c  pref.  came  out  up  I'is 
from  laso  transaction:  .Simpson  pref. 
nio'. cd  UP  I'-.-,  and  G.  L.  Paper  v.t. 
gained  IL.  Agnew  Surpass.  Dairy 
Corp.  pref..  Inter.  J’ower  pref.,  .Me- 
Coil  Froutcua.;,  Howard  .Smith  pref. 
and  West.  Canada  Flour  pref.  all 
added  a  fud  txiint;  Page  Horsey 
gained  si  C>encral  Bicel  Wares  and 

laniblyn  noth  were  up  tl  wli  le  ti  ,  .  ,  ,  ,  . 

P.  11.  ridded  ■>.  On  the  Curb  market  i  of  possible  interest  and  value.s  to  i  president  Tells  Annual  Meet- 

Vickers  preferred  added  a  point.  I  investors.  In  other  words,  the  stock 
A  soft  spot  of  the  week  was  B.C. !  c-xclianges  in  the  future  may  take  a 
Power  ‘  A”  whicli  sold  off  1  i  pouts!  more  active  part  than  heretofore  in 
w  hile  Smelters  lost  1L-.  Wood  A  e.x- i  leadership  in  matters  affecting  in- 
ander  pref.  made  its  appearance  off  i  vc.stors,  and  show  a  keener  sense  of 
6  IX)  nts  and  Crows  Nes„  Coal  camel  responsibility  toward  investors, 
out  down  4.  Simpson  “A”  lost  .3,1  ♦ 

English  Electric  "A”  was  off  2;  I  in  some  brokerage  quarters,  farm 

Cciancse  pref.  was  down  and  implement  shares  are  being  rocom- 

Consu.mcr.s  Gas  lost  IL.  Alco  mended,  for  their  post-war  prospects 
ferred,  Can.  Packers.  Loblaw  "B  ', !  ag  as  outlook  for  activity  during 
Stclco  pref..  Wabasso  and  Hiram  ^  Hitherto,  in  rc- 

Walkcr  pref,  all  moved  off  a  full  I  (.^nt  .vears.  engaged  largely  in  output 

point;  -Vsbestos,  Cement  l>tef..  Car  |  materials,  the  farm  imple- 

preferred  i new),  Iloward  Smith  and'  ment  companies  now  find  the  easier 
Uni  tell  Corp.  "B  all  eased  "i  iwhi-e  •  steel  supply  .situation  is  permitting 
Brazilian,  Dredge,  Hamilton  C()tton  increased  amount  of  production  of 
and  International  Pete  all  dipped  u.  j  equipment.  Even  with  increased 
On  the  Curb  Thrift  Stores  pref.  made  however,  the  domestic  de¬ 

ars  appearance  down  6  points  and  mand  for  farm  machines  far  exceeds 
Power  Corp.  2nd  pref.  ofi  4  B.  C. ,  .supply,  as  little  new  farm  equipment 
Packers,  -preury  -Hlls  and  S.  C. ,  available  for  .some  time  and 

Pow.er^  pref.  aU  mov^^  off  a  pom  j  ^ii^rtage  of  manpower  on  the 


Trading  on  the  Canadian  markets 
has  been  selective,  with  general 
trend  apparently  awaiting  direction 
of  the  next  important  move  in  New 
York. 

4- 

There  I’.as  yet.  been  no  indication 
that  the  major  trend  has  turned 
downwai-d,  or  that  price  weaknes 
I  since  last  summer  has  been  other 
j  than  normal  correction  of  over 
buying  in  the  last  .stages  of  the  15 
j  month  uninterrupted  price  climb 
I  which  cu'minated  last  July. 

!  RcMtIic  Long  Lac  Ifas 
I  Addcfl  to  lloldiugs 


McKenzie  r.  l. 

OUTPUT  STEADY 

President  Tells  Shareholders 
Not  to  Lose  Faith  in  the 
Future  for  Gold 


while  Noorduyn  was  off  's. 


ing  New  Plants  Of  Company 
Are  Now  In  Operation 

Toronto  —  At  annual  meeting  of 
Chromium  Mining  and  Smelting  Cor¬ 
poration  held  here  during  past  w-eek 
Leo.  H.  Timmins,  president,  told 
shareholders  that  company  is  now 
in  a  r>osition  to  proceed  witli  plans 
to  expand  Us  foreign  markets.  The 
new'  low  carbon  "Chrome-X”  plant 
and  the  concentrator  at  Sault  Sre. 
Marie  are  both  in  operation  at  about 
50  per  cent  capacity. 

Contrarj'  to  W'hat  might  have  been 
expected,  demands  of  W'ar  produc¬ 
tion  have  been  more  of  a  retarding 
than  an  accelerating  influence,  but 
the  ferro-alloy  Industry  should  be 
one  of  the  first  to  benefit  from  the 
return  to  peacetime  operations. 
Ample  ore  Is  available  from  the  Unit- 


_  ,  rn  *  _  M  llcu>  UJfltTiUDVU  liw  Iltjiru  iUF  Ilia 

In  the  bank  group  roronto  moved  ,  ^ 

up  5;  Imperial  gained  3  and  Mont-  ■ 
real  added  a  point.  Commerce,  Do- 


ms  has  increa.sed  the  need  for  ma-  |  ed  States  and  deposits  in  Quebec, 


minion  and  Royal  all  cosed  off  a 
point. 

Div  itloiid  Prospecis  For  ' 

Langley's  Lid.  Obscure 

Toronto  —  S.  R.  Mackcllar.  presi-  ' 
dent  of  Langleys.  Limited,  slates  in  a  j 
letter  accompanying  current  divi¬ 
dend  cheques  that  outlook  for  divi-  j 
dend  payments  in  at  least  the  first  | 
part,  of  1944  i.s  unfavorable.  • 

Cempany  has  exp.'rienccd  a  rever- 


as  sales,  with  end  of  the  war,  re¬ 
cent  developments  suggest  that  this 
demand  may  be  sizeable  for  some 
time.  There  has  developed  a  .serious 
.sliortage  of  horses  in  Britain  and  on 


while  cleanup  of  the  Mediterranean 
has  opened  the  way  for  shipping  of 
Turkish  ore. 

Regarding  the  bank  loan  of  $1,- 
572.625  .shown  in  the  latest  balance 
.sheet,  Mr.  Timmins  stated  directors 


Toronto  —  Roche  Long  Lac  Gold 
Mines  added  during  pa.sl  .vear  some 
claims  to  its  holdings  in  the  Little 
Long  Lac  area;  located  a  group  in 
the  Larder  Lake  area;  stakes!  in  Pon¬ 
tiac  Township,  Quebec;  and  carried 
out  preparatic  vs  for  a  drilling  pro¬ 
gram  on  the  mpany's  Opccpccsway 
holdings,  repefrt  of  company  states. 

Financial  statement  shows  income 
for  the  j-ear  ended  November  30 
amounted  to  $3,870  and  expenses  of 
$8,220.  Current  a.ssct.s  totalled  $94.- 
204.  including  $26,457  in  cash  and 
bonds,  and  .shares  in  other  companic.s 
having  market  value  of  $48,984.  Cur¬ 
rent  liabilities  were  $275. 


Sees  Good  Prospects 

Pend  Oreille  Mines 


the  continent,  and  in  any  event  to  I  hoped  to  be  able  to  pay  this  off  out 
bring  European  farm  land  back  into  '  Profits,  but  if  this  was  not  pos- 
production  it  is  likely  that  the  Allied  j  ®'hle,  it  might  be  necessary  to  re - 
nations  will  prefer  .shipments  of  farm  ; 
machines  rather  than  horses,  as  the  j 
machines  will  not  require  the  large  ' 
amounts  of  feed,  such  as  needed  for  ' 
horses. 

^  j 

The  brewery  siocxs  have  nor  ' 


finance  this  amount,  probably 
tiirough  a  proposed  subsidiary  in  the 
United  States.  Directors  were  re¬ 
elected. 


Toronto  Lifting;  For 

I  -  .  pa.  - .  New  Toolvc  Hrot*  Sloelv 

sal  in  earnings  in  last  four  or  five  i  ticipated  in  recent  upward  flurry  ;n  '  _ 

niondts,  with  unusual  operating  dif-  fhe  liquor  distilleries  —  though  the  Toronto  —  Anniieation  for  'dstin- 
ficuU.es,  the  result  of  variotvs  gov-  brewery  ccnpanics  like  the  liquors  i  29,32™ ,  eoSn  shLfwirhom 
ernnient  controLs.  Curtailment  of  de-  !  -stand  to  benefit  from  any  relaxing  ■  pgj.  ,  Limited, 


livery  service  and  closing  of  six  out-  j  of  wartime  restrictions.  Brewery  L$- 
of-town  branch  stores,  both  forced  by  :  sues  arc  cun-ently  selling  suhsiantial- 
gasoline  shortage,  plus  .scarcity  of  la-  I  '‘'J  above  their  lows  of  the  year,  but 
bor  and  completion  of  government  j  ^ven  at  present  prices  yields  are  gen- 
work,  contributed  to  a  drop  in  vol-  j  -cous.  For  instance,  in  the  case  of 
umc,  Mr.  Mackellar  pointed  out.  '  National  Brewerie.s,  earnings  arc  ex- 

-  peeled  to  cover  current  dividend  rate 

c.  I,  wr  I.  >  A-  I  '  safely  this  year,  but  yield  is  better 

^  lock  .  farket  >  allies  g  p^j.  de.spiie  fact  that 

111  .^lonlreal  Decline  |  financial  position  is  exceptionally 

-  strong  and  past  cai-nings  record  con- 

Dollar  value  of  1  stings  on  the  ;  sistently  good.  In  view  of  the  increas- 
Montroa!  Slock  Exchange  and  '  ed  spending  power  in  the  hands  of 


which  will  replace  the  previously  is¬ 
sued  and  listed  9,850  7  per  cent  cu- 
m'ulative  preference  shares  of  $100 
par  value  and  8,725  common  shares 
without  par  value,  has  beCn  granted 
and  the  new  shares  will  be  po.sccd 
for  trading  on  the  Toronto  Stock  Ex- 


■Vancouver  —  A  year  of  drilling, 
mainly  on  properties  owned  or  con¬ 
trolled  by  Pend  Oreille  Mines  and 
Metals,  indicates  that  prospects  for 
expansion  of  zinc  and  lead  produc¬ 
tion  arc  so  good  that  private  capital 
should  be  attracted  to  undertake  it, 
a  report  ls.sucd  by  the  U.S.  Bureau  of 
Mines  says.  The  drilling  was  done 
with  U.S.  funds  in  the  Metaline  re¬ 
gion  of  Washing'ton  State.  Smaller 
depo.sits  were  proved  in  proi)erty  of 
Mctalmc  Mining  &  Leasing,  Ameri¬ 
can  Zinc  subsidiai-)-. 

Immediately  north  of  the  area  Is 
the  Rceves-Macdonald  mine  in  B.C., 
where  a  con.siderabIe  tonnage  of  low- 
grade  zinc  ore  has  been  developed. 

The  investigation  is  still  in  its  early 
stages  and  officials  .say.s  the  extent 
and  richness  of  the  deposits  is  greater 
than  expected. 


D.  A.  STUART  OIL 

Toronto  —  D.  A.  Stuart  Oil  Com¬ 
pany  has  advised  the  Toronto  Stock 
Exchange  that  an  additional  1,113 
shares  of  participating  preferred 


change  at  the  opening  on  Monday,  j  have  been  purchased  for  re- 

December  27.  demption  and  handed  to  the  Nation- 

At  the  same  time  the  preference  i  f'  ^^ust  Company  for  cancellation. 


shares  and  old  common  shares  will 
be  removed  from  the  trading  list. 
Under  the  plan,  which  was  unani' 


Montreal  Curb  Market  recorded  a ,  the  laboring  man  and  lower  income  j  mously*  approved ’bv  both  classes  of 
d.-op  of  $.369,384,841  during  the  month  claves  generally,  heavy  sales  could  Tar^LderrSeJlcrnSr 
of  November  and  stood  at  86,ioS.094  ■ .  yell  deaelop  with  any  easing  of  pres-  tioned  and  ennfirmr^  th*  nr*f*r*n** 


(168.  Compared  with  the  .same  month  |  ent  ceiling  on  sales.  Some  relaxing 
of  1912,  however,  the  total  showed ;  present  onerous  tax  burden  also 
an  improvement  of  .$483,199,968.  !  would  be  favorable, 

E'.cluding  the  lx>nd  values,  the !  .j.  ^ 

to.aI  wa.s  ?4,486.942,723  co.mpared  I  Farm  implement  and  railway  equip- 
witii  $1,848,614,493  in  the  month  of ;  ment  shares  replaced  the  liquors  in 
Oclo'ocr.  and  .$3,769,027,176  for  the  speculative  interest,  during  late  trad- 
month  of  November.  1942.  j  mg  of  last  week  ac  Now  Yo.-k.  Both 

Ail  hut  one  cla.ssificat:on  waS'  industries  are  expected  to  have  con- 

lover.  The  retail  trade  group  held  ■  siderable  export  business  with  end  of 
steady  at  $83,676,448  but  losses  rang-  j  the  war.  The  farm  machine  makers 

ing  to  about  $128  milHon  were  dis-  ]  are  expected  to  be  called  upon  to 

ted  throughout  the  balance  of  provide  equipment  to  bring  up  Eu- 
I  lo^Kan  food  production  —  particu- 
-  :  iariy  in  view  of  the  shortage  of  horses 
|  snd  thc  fact  that  machine  doesn’t 
(l0niP3ny  mCBlIIlKS  '  tCQUu-e  feed.  Railway  equipment 
'  "I  makers  are  likely  to  be  shipping  con- 

I  s.derab’.e  quantities  of  their  products 


tribu 
the  li 


thereby  reducing  the  number  of 
preferred  shares  outstanding  to 
38,966. 


tioned  and  confirmed,  the  preference 
and  old  common  shares  were  can¬ 
celled  and  were  replaced  by  new  com- 
.mon  sharc.s  on  the  basis  of  14  new 
common  for  each  five  preference  and 
one  new  common  shares  for  each 
five  old  common. 


Toronto  —  McKenzie  Red  Lake 
Gold  Mines  reports  for  quarter  end¬ 
ed  September  30th,  1943,  bullion 
production  valued  at  $270,344  from 
21,993  tons  of  ore  milled.  This  com¬ 
pared  with  production  value  of 
$209,49’1  from  21.104  tons  in  the 
previous  quarter,  and  $237,620  from 
21,353  tons  milled  in  the  third  quar¬ 
ter  of  1941. 

Pr^uction  ’  for  the  nine  montias 
ended  September  30th  totalled  $735.- 
410,  against  $738,606  in  the  com¬ 
parable  period  of  1941. 

Although  mine  development  was 
further  curtailed  during  this  period, 
reports  points  out,  the  mine  ore 
position  continues  to  be  maintained. 

Continuity  has  been  proven  in  the 
N.E.  mine  to  depth  of  1,050  feet, 
lowest  in  this  area.  This  substantial 
block  of  ore  is  practically  intact, 
and  adds  considerably  to  ore  posi¬ 
tion. 

Extraction  of  tungsten  ore  is  being 
continued,  and  equipment  to  pro¬ 
duce  concentrate  has  been  installed. 
CompcUiy  hopes  to  substantially  in¬ 
crease  the  production  of  this  metal. 

In  presenting  figures  to  share¬ 
holders,  W.  G.  Armstrong,  president 
of  company,  makes  some  obsei'va- 
tions  dealing  with  future  for  gold. 

"Shareholders  should  not  be  stam¬ 
peded  by  recent  adverse  publicity 
given  to  the  gold  mining  industry,” 
he  says,  ‘‘but  should  u.se  every  ef¬ 
fort  to  counteract  destructive  propa¬ 
ganda." 

"It  is  ridiculous  to  imagine  that 
the  government  will  take  any  ac¬ 
tion  which  might  destroy  an  indus¬ 
try  which  has  done  so  much  to  keep 
this  country  on  a  sound  financial  j 
basis,  and  has  bonefitted  not  a  few  | 
but  all  persons  in  Canada.  ! 

"For  the  present,  any  increase  in  | 
production  or  expenditure  in  new  ' 
mines  is  out  of  the  question  and,  in  I 
some  ca.sos,  labor  shortage  may  I 
temporarily  curtail  production,  but  I 
eventually  Canadian  gold  mines  will  : 
be,  as  they  have  been  in  the  past,  | 
one  of  the  country’s  chief  sources  ! 
of  new  wealth. 

"Don’t  lose  faith  in  gold.  The 
United  Nations  haven’t  lost  faith, 
and  when  the  Axis  gangsters  say 
they  don’t  ne'ed  gold,  don’t  be 
fooled.” 


Osier,  Hammond  Or  Nanton  Dmited 

wish  to  announce  the  appointment 
of 

LIONEL  D.  M.  BAXTER 

as 

PRESIDENT  OF  THE  COMfAHT 


OsLER.  Hammond  &  Nanton 

LIMITED 

Nanton  BMg.,  Winnipof 


Transfer  agents  for  'Viau  Limited, 
advises  that  on  company's  instruc¬ 
tions  they  have  cancelled  15  shares 
of  its  five  per  cent,  first  preferred 
stock,  thereby  reducing  the  amount 
of  these  shares  outstanding  to  9,290 
shares. 


Oiler  &  Nanton  Trust  Co. 

announce  the  appointment 
of 

HARRY  FORD 

as 

PRESIDENT  OF  THE  COMPANT^ 

and 

EDWARD  A.  NANTON 

as 

VICE-PRESIDENT 


OsuR  &  Nanton  Trust  Co. 

Nanton  BMg.,  Winnipeg 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


In  This  Issue 


ZELLER’S  LIMITED 

DIATDEND  NOTICE 

Notice  Is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  by  the  Directors  of  Zeller’s 
Limited  for  the  quarter  ending  Janu¬ 
ary  31st,  1944. 

On  the  Preferred  Shares,  the  reg¬ 
ular  one  and  one-half  (1%)  per  cent 
(37’i  cents),  payable  February  1st. 
1944,  to  Shareholders  of  Record 
January  15th,  1944. 

On  the  No  Par  Common  Shares, 
20c  per  Share,  payable  February  1st, 
1944,  to  Shareholders  .of  Record 
January  15th,  1944. 

Also,  on  the  No  Par  Common 
Shares,  an  extrgi  of  20c  per  Share, 
payable  February  1st,  1944.  to  Share¬ 
holders  of  Record  January  15th, 
1944. 

By  Order  of  the  Board. 

T.  E.  McDERMOTT, 
Treasurer. 


Montreal  Light  Heat  &  Power 

CONSOLIOATEO 


Pages 

of 


]Vcw  Financing  Plans 

For  Hugh  Pam  Mines 

Toronto  —  As  a  result  of  the  fallui'c 
of  the  directors  of  Hugh  Pam  Porcu¬ 
pine  and  Fi'ederick  Reid,  optioner,  to 
agree  on  the  terms  of  the  option 
agreement  covering  the  unissued  bal¬ 
ance  of  company’s  treasury  shares, 
the  Hugh  Pam  option  has  been  taken 
I  up  by  Project  Engineers,  a  company 


Ainic  Mica  Mines  I  imited,  social  !  overseas  to  get  transport  facilities  1  formed  recently  to  finance  miniiv 
iceting  of  shareho.ders  in  Royal  ;  hack  into  shape.  At  present  there, are  properties.  The  terms  are  the  ..am 


,  u-  -  .properties.  The  terms  are  the  same 

substantial  shipments,  of  a  wanime  |  as  outlined  at  the  recent  annual 

emergency  nature,  to  various  coun-  I  meeting  and  if  all  of  the  695.000 

tries  being  used  as  bases  for  Allied  1  sliares  involved  are  taken  up,  the 

operations.  ^  {company  will  receive  $114,000. 

*  '>  *  A  study  of  property  plans  will  be 

Early  announcement  ig  expected  j  naadc  by  the  new  interests  and  in  the 
T.  o  ~7Z  ,  ,  I  0^  a  plan  for  subdivision  of  the  pre-  early  part  of  the  new  year  it  Is  prob- 

Bcatty  Bros.  Ltd.,  annual  meet  ng  |  fereed  and  common  shares  of  Can-  |  able  a  progi-am  of  diamoi^  drilling 

ada  Iron  Foundries,  each  from  $100  j  will  be  undertaken.  The  property  cov- 
par  to  $10  par.  This  will  mean  that  ers  the  same  contact  on  which  Pa- 
-00  preferred  will  be  387,- 1  mour  and  Broulan  are  situated  and 

-80  the  cemnaon  lo9,890.  As  a  re- i  last  drilling  in  1937  showed  favorable 

no  w  $6 1  coiiditions  With  ofc  values  reported 

paid  from  19o9  on  wll  become  60 jin  feveral  holes. 

cents  a  share.  The  common  stock  ! _ _ _ 

„  r.  ...  V,  ..  .  actively  traded  ini  a  i  r- 

Banque  Caiiadiennc  Nationale.  an- I  lately,  and  the  subdivision  is  to '  Winding  Up  For 
nual  meeting  in  Montreal  on  Friday,  I  bring  the  price  within  a  more  pop- ' 


York  Hotel,  Toronto  on  Monday.  De 
cember  27th  at  11  a.m . . 

Pacalta  Oils,  Ltd.,  special  share¬ 
holders’  meeting  in  Toronto  on  'Wed¬ 
nesday,  December  29th. 


Fergu.5,  On;.,  on  Thursday,  De 
I'cmbcr  30th,  at  1.30  p.m. 

Bai'.quc  C'anadienne  Nationale, 

annual  mec  ing/  in  Montreal  on 
Saturday,  January  8th.  1944,  at 
noon. 


Announce  New  Schedule 
Newsprint  Usage  —  N.  S. 
Light  Faces  a  Cut  in  Rates.. 
Absent  Owners  Not  Protected 
by  Farm  Order  —  The  Week 

the  Bond  Market  . 

Says  N.  B.  Forests  Worth  More 
Than  Gold  Mines  —  India— A 

Potential  Market  . 

B.  Can.  Nationale  Reports  New 
Peak  in  A.ssets  —  Economic 
Inde.x  Average  Highest  in 

History  . 

The  Editorial  Page  . 

A  Page  of  Hints  for  Inquiring 

Invest  or.s  .  7 

Bank  Debits  at  New  High  With 
Gains  in  All  Areas  —  Inflation 
Danger  Not  Serious  if  Con¬ 
trols  Serve  .  8 

Another  Sharp  Drop.  Ontario 
Gold  Output  —  News  of  Mines 

and  Western  Oils  .  9 

Cut  in  Butter  Output  Seen  for 
Nc.xt  Year  —  Canadian  Busi¬ 
ness  Index  .  10 

Statistical  Review  of  the  Secur¬ 
ity  -'larkccs  .  11 


Quebec  Power  Company 


NOTICE  is  hereby  given  that  a 
dividend  of  twenty-five  (25c)  cents 
per  share  has  been  declared  on  the 
no  par  value  common  shares  of  the 
Company  for  the  quarter  ending 
December  31.  1943,  payable  February 
25,  1944  to  shareholders  of  record 
January  25,  1944. 

By  Order  of  the  Board, 

H.  G.  BUDDEN, 
Secretary. 

i  Montreal,  December  20, 1943. 

6 


llOlli  Quarterly  Dividend 

Noticb  is  hbhsbt  given  that  a 
dividend  of  thirt.v-cight  cents  per 
share  (being  at  the  rate  of  (Jne 
Dollar  and  Fifty  cents  per  annum) 
has  been  declared  on  the  presently 
issued  and  paid  up  common  stock  of 
the  Company  for  the  quarter  ending 
December  31st.  1943,  to  sharehold¬ 
ers  of  record  that  date. 

Cheques  representing  this  divi¬ 
dend  will  bo  mailed  on  January 
■29th.  1941. 

By  Order  of  the  Board, 

C.  C.  PARKES, 

Secretary. 

Montreal,  December  20th,  1943. 


Mon!  rent  Ught  H  eat  &  Power  serres 
fas  and  electricity  customers  refiresewtin^  s 
totuUtion  of  l,%22,7^7  in  the  sixtif  munici- 
palittes  tn  the  City  and  District  of  Montreal, 


THE  MONTREAL  CITY  & 
DISTRICT  SAVINGS  BANK 


DIVIDEND  NOTICE 

A  dividend  of  three  dollars  per  share, 
for  the  current  quarter,  together  with  a 
bonus  of  one  dollar  per  share  of  the 
paid-up  Capital  Stock  of  this  Bank, 
have  been  declared  and  the  same  will 
be  payable  on  and  after  Monday,  the 
third  day  of  Januai-y  next,  to  .share¬ 
holders  of  record  Wednesday,  the  fif¬ 
teenth  day  of  December  next,  at  three 
o'clock.  P.M. 

By  order  of  the  Board, 

T  TAGGART  SMVTH. 

General  Manager, 
Montreal,  November  30th.  1943. 


O’Brien  Gold  Mines 

LDUTED 


INVtSTORS  AND  MINING  INDEX 


January  Sth,  1944  at  noon. 

The  Provincial  Bank  of  Canada, 

annual  meeting  in  Montreal  on 
Thursday,  January  13th  at  iKxm. 

Kelvinator  of  Canada  fJinilcd, 

annual  meeting,  in  Ea,st  Ixindon, 
Ont..  on  Wednesday,  January  12lh. 
1944  at  1.30  p.m. 

Bank  of  Toronto,  annual  meeting 
in  Toronto  on  Wednesday,  January 
19th  at  11  a.m. 

Bank  of  Nora  Scotia,  annual  meet¬ 
ing  in  Halifax  on  Wednoeday,  Feb¬ 
ruary  2nd  at  11  a.ni. 


.  -  I  Sladacona  Rouyn  Co. 

ular  range  for  trading,  but  the  .same  i  _ _  ^ 

f  “'‘*7  prcDncd  .stock  wa.sj  To.-onto  —  Argument  has  been  set 
loHn-i  i  'oT  January  12  at  Osgoode  Hall  on  a 

I  n„  pover.  ^  ,  petition  to  have  Iho  assets  of  Stada- 

J  .  J  „  .  .  i  cona  Rouyn  Mines  Limited,  in  liqiii-,, 

■>  1. dated  -t.n,ng  &  Smelting  ejation.  put  up  for  sa'o  at  auction.  I  Can.  iron  i 


The  Shawlnigai.  Bater  &  Power 
Co.,  annual  meeting  m  Montreal  on 
Wednesday,  February  16th  1944  at 
10.3Q  a.m,  ..... 


Co._  thus  year,  not  only  has  main- 
'alind  its  metal  production  (e.xcept 
gold)  at  the  high  level  of  last  .vear. 
but  has  been  able  to  show  particu¬ 
larly  heavy  production  of  fertilizer 
and  other  side  activities.  Fertilizer 
prcxiuction  is  of  especial  importance 
due  to  needs  for  high  farm  pi-oduc- 
tioii  during  a  period  of  ia’oor  short¬ 
age.  and  the  company  has  been 
widening  market  reception  of  its  fer- 


The  mine  is  located  at  Rouyn,  Qiie, 
The  petition  was  entered  by  Walter 
Parry,  Toronto,  creditor  for  $632  on 
the  grounds  that  liquidation  proceed¬ 
ings  are  taking  an  undue  time.  - 


MACASSA  PRODUCTION  OFT 

Toronto  —  Maca.ssa  Mines,  Limited 
reports  bullion  output  tn  November 
was  $131,906.  This  compared  witli 


tilizer  product.  After  the  war,  this  i  ^137.568  in  October  and  $180,342  in 
division  is  e.xpected  to  become  im-  ■  November,  1942. 
portant  in  the  export  as  well  as  do¬ 
mestic  field.  Post-war  outlook  for 
metal  production  is  somewhat  ob¬ 
scure,  at  least  lor  a  time  after  the 


war,  but  the  outlook  for  lead  and 
zinc  is  better  than  for  some  other 
metals. 


Alumimini  (_'o. . .  , ‘J 
-\niic  Mic.a  ....  '■> 

Ansl-i  Can.  Oil.  9 
Anow-Mai'Jon  9 

Asbe.sto.^  .  1 

Aunito  Mining.,  9 
Hcanilega  Mtnc.s  9 

Boatt.v  Rio.'- -  .a 

Bonfkhl  MiiKS..  9 
R.  Can.  NaCle.  ."i 
Harrelt  Mining.  9 

Bra  lorn*  .  9 

British  Dominion  9 

BriK'k  Silk  .  ri 

Biiihl.  rroUnit.’.  1 
'nn.  Cement....  13 
Iry  r; 
Canarlian  Car  .  1 

fan.  I.rf)eomotive 

C.  N.  R . 

C.  B.  r. . 

farrieona  .  9 

Chroir.Uint  M.  .  12 

foil)  I/.iko  .  12 

Commonw.  Pet*  9 
Con?.  Smelters  T-l'l 
Dominion  Oil  .  9 

East  Crest  ....  9 

Foothills  Oil  . .  9 

Great  Bend  Oil.s  9 

Chas.  G'lrd  -  ft 

Hliide  *  Dauch  2 

Home  Oil  .  9 

Howard  Smith..  7 
Hugh  Pam  ....  12 
In-Fal  Mines  .,  9 

Inland  Gas  ....  9 
Intern.  Nickel  .  3 
Kinika  Gold  •••.  0 


r.-inglcy'.s  .  12 

I,aura  .Secord  ..  3 

I.owe]'  Canada  .  9 

Mac.a.ssa  .  9 

-MeColl  Front...  9 
.McCuaig  H.  I,..  9 

•MeKenzio  K.  L.  12 
,MeI,rod  Oil  ...  9 

Mica?  (Kir  .  9 

■Mld-Continimt.  .-  9 
.N'at'l  Br''wcrie.s  12 
.Vow  llanehincn’.s  9 
.Voreanol.e,  .....  9 

N.  r.ange  .Viekcl  9 
.V.  S,  Bight  ...  2 

O'Brien  (lold  ..  9 

Okalta  Oils  ...  9 

0'l,e,ary  Malait.  J2. 

racific  Oil  .  9 

Pacific  Peto  9 
IVaealia.  -jil.s  ...  9 

Pend  Oreill-j  ,  .  ]2 

Price  Bros .  " 

Reno  Gold  .  9 

Bo- he  L.  L.  ...  12 

Roy.alite  .  9 

Sarnia  Bridge..  .I 
Shell  Explor.  ..  9 

Sherwin  Wms..  .S 
Sarpeton  Iron  .  9 

SlECoe  Gold  ....  9 

Stand.  Chemical  .t 

Stuart  on  .  12 

Thiirbois  Mines.  9 
"Tc-oke  Bros.  ..  3-12 
Tungold  Mines  .  9 

Upper  Ganada..  9 

Vermllata  .  9 

Vlau  Limited.. «  13 


O’Leary  Interest  In 

M'ud  Lake  Company 

A  new  company,  capitalized  at  3,- 
500,000  shares,  is  to  be  formed  soon 
to  take  over  the  former  MacDonald- 
Lokcn-Leonard-O'I^eary  Malar  tic 
Mines  property  in  the  Mud  Lake  area 
of  Quebec  and  recently  disposed  of 
the  Cobalt  Products,  Limited. 

The  properly  consists  of  11  claims 
and  terms  of  the  deal  include,  be¬ 
sides  cash  payments  totalling  $24,- 
400,  a  total  of  600,000  shares  In  the 
new  company,  of  which  O’Leary  Mal- 
artic  Mines,  Limited,  will  receive 
150,000  shares,  the  remainder  going 
to  the  other  vendors.  In  considera¬ 
tion  of  the  cash  payments  involved. 
Cobalt  Products,  Limited,  has  also 
the  right  to  take  down  600,000  shares 
pro  rata  as  the  payments  are  made. 
Period  of  the  option  runs  to  Decem¬ 
ber  1,  1946. 


TREASURY  BILLS  SOLD 

Bank  of  Canada,  announces  on  be¬ 
half  of  the  Mmister  of  Finance,  sale 
of  .$55,000,000  Treasury  BULs.  dated 
December  17  and  maturing  March  17, 
at  an  average  price  of  09.89646  and 
an  average  of  .416  as  compared  with 
averagf?  price  of  .410  previous  sale. 

ALTA.  BUTTER  OUTPUT  UP 

Edmonton.— The  value  of  cream¬ 
ery  butter  sold  by  Alberta  dairies 
year  was  $11,835,491.  Tills  is  an 
increase  of  $1,046,409  over  the  pre¬ 
vious  year.  In  pounds,  the  output 
was  36,985,909  and  35,316,143. 


(No  Personal  Liability) 
DIVIDEND  NO.  8 

Notice  is  hereby  given  that 
Dividend  of  Four  Cents  0c)  per 
share  has  been  declared  '  by  the 
Directors  of  O’Brien  Gold  Mines, 
Limited  (No  Personal  Liability), 
paya’ole  in  Canadian  Funds  on  29th 
January,  1944,  to  Shareholder.-?  of 
record  at  the  close  of  business  on 
3rd  January,  1944. 

By  Order  of  the  Board. 

H.  A.  GREEN, 
SecretaiT. 

Ottawa,  Ontario. 

17th  December,  1943. 


Dominion  Glass  Company 
Limited 


Provincial  Paper  Limited 

Notice  ia  hereby  given  that  Regular 
Quarterly  Dividend  of  on 

Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED 
payable  January  3rd.  1944  to  Share¬ 
holders  of  record  at  close  of  busi¬ 
ness  December  15th,  1943. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 


B-4THURST  POWER  AND 
PAPER  CO.  LTD. 

Notice  of  Dividend  on  Class  "A’* 
Shares 


The  Board  of  Directors  has  lo-day 
declared  a  quarterly  dividend  of 
Twenty-five  cents  (25c)  per  share 
on  the  outstanding  Class  “A”  shares 
of  this  Company,  payable  on  the  1st 
day  of  March,  1944,  to  shareholder.-? 
of  record  at  the  close  of  business  on 
the  28th  day  of  January,  1944. 

H.  J.  WEBB, 

Vice-President  &  Treasurer. 
December  20th,  1943. 


NOTICE  OF  DIVIDENDS 


Notice  is  hereby  given  that  a  -Jlvi-Ien-l 
of  one  anU  three-quarters  per  rent 
(l''4'r'f)  li.as  been  clcclnr-*-!  on  the  rill:'.- 
rKKIUlU  .'^TOCK  of  the  Company  for 
the  quarter  ending  the,  31st  -lay  of  Ite- 
cember  IMS. 

Notiea  (s  atso  her- by  given  that  a 
-Ihldend  of  one  and  one-quarter  per  -  ent 
H'i-o)  has  been  d<?clared  on  the  COM 
MO.N  STOCK  of  (he  Comp-any  for 
the  quarter  ending  the  Sl.st  day  -'•f  De¬ 
cember  1943. 

The  above  Dividends  will  h»  pud  on 
Saturday,  the  15th  day  of  January  I'M?, 
to  sh.arehold-rs  of  re<ord  at  Ihe  close  of 
business  Tuerday.  the  '2Slh  -lay  f  t-' 
yeniber  1943. 

By  Order  of  Ihe  Board 

MBRVr.N  OFFKB 

Secretary. 

I  HonUeal,  23rd  NovMabtr  IMS. 


Tik 

STHBLCoMRUrV 

.  OP 

CiNADlLXlMrnD 

PBEFERENCE  UIVIUENU  NO.  130 

.Notice  Is  hereby  given  tliat  a  dividend 
of  seventy-five  cents  (75e)  per  share  on 
the  Breforenre  Shares  -if  the  t'onipary 
has  been  ileelared  for  tlie  quarter  vndlni; 
Derrmber  31.  1U4.3.  payable  February  1. 
191).  to  sharcholder.s  of  leeonl  at  the 
close  of  bu.--ines8  January  7,  JflH. 

By  Order  of  the  Bo.ir-I. 

H  .S.  AlJl-VANDIIB 

.-te,  rr  la  I  S'. 

Hamilton,  Canada.  Deromher  15,  1913. 
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